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Rapport de gestion

La rapport de 9.sliOPhV nAA2sConsolkIOs lntemOdiafres non vOrifiOs cl-joints sont piOsantCs afin de parmettre aux lecteurs

do valuer las rOsuitats dex iJiW ion Ia situation de tresorerla at lea sources de finencement d.4ltaGas Income Trust AltaGas ou Ia

Fidude au 31 mars 2009 at pour Ia trtmestr terminO cette date en regard du trimeslre term/nO Ia 31 mars 2008 Le present rapport

de g.stlon dale du mel 2009 dolt Otra lu avec las Otats financiers consolidOs lntermOdielras non vOriflOs dale Flducla at las noles

effOrentes au 31 mars 2009 at pour le trlmastre teminO cetta date a/na quavec lea Otats financiers consolidOs vOilfiOs et rapport

de geston flgurant dana Ia rapport annual de Ia Fiducla pour laxerclce term/nO 31 dOcembre 2008

Le present rapport de gaaS/on cont/ant des CnoncOs prospect/ft Dana present rapport de gest/on lea expressions peutz devrait

tpourrait l/ntent/on de prevoit projaffe rcmlt Ecomptaa esllrna at isaItend ca que ou dautres expressions

samblablas Iorsquellas sa rspporlent Is Fiducla ou un membre du groupe da cette dam/Ore dOslgnent des OnoncOs pmspaclifs

Plus pail/culiOrernent ca rapport da gastlon contlent des OnoncOs prospactlfs concemant entre autres choses las object/fs daffaires

Ia crolssanca prOvue las resultats dexploltation rendemant las projats at occasions daffaires et las rOsultats financiers Las

OnoncOs prospect/is sa retrouvant preclsemant sous las rubriquas PerspactIvas con aol/dOes iProjets dInvast/ssernant

Parspactlves du sectaur du gazz Perspactives du sacteur Product/on dectilcltO et Parspact Was du secteur Siege social

Ces OnoncOs comportant des risquas connus at inconnus des lncertltudes at dautres facteurs qu/ peuvant faire en sort qua las

rØsultats ou las OvOnamants rOels different de facon important de caux qui sont prevus Ces AnoncOs raflOtant las vues actuellas de

Ia Fiducle relativement des OvOnarnents future bases sur certains facteurs at hypothOses lmportants at sont assujattis certains

risquas at incertltudas compris sans limiter des changements lOgard de Ia concurrence lOvolution du cadre lOgislatlf et

rOglarnantaire les changamants da 10 fiscala las conditions economiques gonerales at dautres facteurs OnoncOs dans las documents

dinformation publique da Ia Fiducie

Plusiaurs facteurs pourraient entralner des Ocails antre las resultats rOals Ia rendarnent ou las rOallsations da Ia Fiducle ou da lun de

ses secteurs et caux dOcrits dana Ia present rapport de gastion compile sans I/miter ceux OnoncOs ci-dessus an outre las

hypotheses sous-jacantas pourraiant sa reveler inexactes Cefle hate de facteurs na dolt pas Otre considO rOe comma exhaustive Si lun

ou plus/aura de ces risquas ou de cas incertltudas sa rOallsent ou silas hypotheses sous-jacentas aux OnoncOs pmspectifs se revelant

nconectes has resultats reals patrvent dlffOrer cons/dOrablamant da caux qui scot ddcrits dans Ia present rapport da gestIon ta/s quils

ont ale prOvus ast/mOs attendus ou proposes II na faut pas se fier indOmant aux OnoncOs prospactifs qui figurent dens la present

rapport de gestion Ces OnoncOs ne sont valablas quen date du present rapport de gas/ion La Fiducla na pas lintantion de mettre

jour ces OnoncOs prospect/is at nessume aucuna obligation cat Ogard sauf s/la 10/ lexiga Las OnoncØs prospectlfs contenus dans la

present rapport de gest/on scat donnOs axpressdment sous reserve dale present rn/se en garde

Le present rapport de gestion contiant des perspectives financiOres sur las resultats dexploitatlon Ia situation financ/Ore ou las flux da

trØsorarie prospectifs qui sont Otablias en se fondant sur des hypotheses au sujet des CvOnaments future notamment las conditions

Aconom/quas atlas lignes de conduite futures qui sont fondØes sur lOvaluation par/a direction des informat/ons pert/nentes dlsponiblas

actueiiement Las lactaurs na dofvent pas ut/hiser ces perspectives financiOres des fins autres qua ca/las pour hesquehlas el/as sont

presentOas dans ca rapport da gestion

La lecteur paut trouver de linformat/on additlonnelle sur AltaGas an visitant Ia site Web de Ia Fiducla Iadressa www.altagas.ca Las

documents dinformation continue da Ia Fiduc/e cornpris he rapport da gestlon at las Otats financiers consoiidOs annuals Ia notice

annuelle Ia circulaire dinformatlon at Ia clrculaire de sollicitation da procuratlons las avis de changements importants at las

communiquØs da press publiOs par Ia Fiducla sont aussi disponibles dens ha site Web da Ia Fkiuc/a ou directament dans la site de

SEDAR ladresse www.sedar.com
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ALTAOAS INCOME TRUST

Los piincipalee entrepilses do Ia Fiducle soot exploitØes par AltaGas Ltd. AltaGas Operating Partnership AltaGas Limited Partnership

ot AltaGas Pipeline Partnership Taylor NGL Limited Partnership Taylor ainsi quAitaGas Energy Limited Partnership ECNG

Energy L.P collectivement lee ifihiales actlves AltaGas Renewable Energy Inc AREI et AltaGas Renewable Energy Limited

Partnership Inc AREIP Lee flux de trØsorerle de ha Fiducie dependent uniquement des rØsultats des flhiales actives et soot surtout

tires des intØrØts our lee prØts consentis aux fihiales actives et des dMdendes ou des rendementa du capital dØcouiant dee partidpations

dØtenues dans Ia structure do fiducle

AltaGas General Partner Inc par Ientromise do son conseil dadministratlon dont lee membros soot Ølus par ha Fiducle ha demande

des porteure do parts ØtØ mandatØe par he fiduclaire de Ia Fiducle pour gerer ou sup.Meer rentreprise et lee affaires de ha Fiducle

AltaGas Ltd assure Ia prestation de tous los services do gestlon dadminlstration et dexploltation do ha Fiducle et do sos fihiales
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RESULTATS FINANCIERS CONSOLIDES

en millions de dollars

Tnmestres terminØs les

31 mars

2009 2008

Produits

Gain latent sur gestion du risque

Produits nets1

BAI IA1

BAIIA avant gain latent sur gestlon du risque1

BØnØfice dexploitation1

BØnØfice dexploitation avant gain latent sur

gestlon du risque1

BØnØfice net

BØnØfice net avant gain latent sur gestion du

risque rajustØ en tonction des impôts1

3546

06

1121

623

617

447

441

375

370

4445

08

1107

636

630

476

470

376

373

BØnØfice net avant impOts1 390 406

Total de Iactif 1571 9957

Total du passif long terme 8243 8988

Acquisition dimmobilisations montant net 258 6473

Distributions dØdarØes2 413 346

Flux de trØsorene

Flux do trØsorene dexploitation 307 369

LiauiditØs Drovenant de lexoloitation1 57.0 56.3

Tnmestres terrninØs las

31 mars

en dollars par part 2009 2008

BAIIA1 082 098

BAUA avant gain latent sur gestion du risque1

082 097

BØnØfice net de base 050 058

BØnØfice net diluØ 049 057

BØnØfice net avant gain latent sur gestion du

risque rajustØ en fonction des impOts1 049 057

BØnØfice net avant impôts1 052 062

Distributions dØclarØes2 0540 0525

Flux de trØsorerle

Flux de trØsororie dexploitation 041 057

LiquiditØs provenant de lexploitation1 075 087

Parts en circulation de base en millions

Au cours de Ia pØriode3 756 651

Ia fin de Ia periode 787 662

Mosuro finenclØre non conforme aux PCGR So reporter aux Informatlons publiØes prØcedemment

Distributions mensuelles dØclarØes de 018$ Ia pert depuis soOt 200 Dejanvler 2008 âjuillet 2008 des distributions mensuelles

do 0175 $18 pert ont Ote dØclarØes

Moyenne pondØrde
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REVUE FINANCIERE CONSOLIDEE

Le bØnØfice net pour le trimestre terminØ le 31 mars 2009 est demeurØ stable 375 millIons de dollars 050 Ia part

de base par rapport 376 millions de dollars 058 Ia part de base Ia pØnode correspondante de 2008 Au cours

du trimestre le secteur du gaz sest bien comportØ en dØpit de Ia baisse des pnx des marchandises et peu dactlvitØ

dans le bassin sØdimentaire de lOuest canadien Le secteur Production dØlectrlcitŁ affichØ de moms bone rØsultats en

raison surtout des prix dØlectncitØ au comptant moms ØlevØs par contre ce secteur tire
profit

de Ia fermetØ des prix

couverts et de Ia baisse des prix du gaz et des coUts de conformitØ environnementale pendant le trimestre La Fiducle

Øgalement enregistrØ une baisse des IntØrØts dØbiteurs et de Ia charge dlmpôts au cours du tnmestre considØrØ

Le bØnØfice dexploitatlon du secteur du gaz ØtØdo 284 millions do dollars pour le premier trimestre do 2009 en

regard de 289 millIons de dollars au trimestre correspondant do 2008 Los rØsultats sont demeurØs relativement stables

malgrØ Ia conjoncture economique difficile laquelle doit faire face lo secteur du gaz La baisso du bØnØfice

dexploltatlon sexpllque principaloment par une diminution des diffØrentlels do fractlonnoment do LGN et un

ralontissement du debit dans certains domaines du sectour Collocte et traitement sur place Cos ØlØments ont ØtØen

partle contrebalancØs par une augmentation des volumes doxtractlon traltØs une progression des tarifs dans 10 secteur

Collecto ot traitemont sur place et un rajustemont du passif lie au secteur Services energetlquos

Pour le premier trimostre do 2009 le bØnØfice dexploitatlon du secteur Production dØlectrlcltØ ØtØdo 241 millions de

dollars contre 259 millions do dollars au premier trimestro do 2008 Le bØnØfice dexploltation dimlnuØ en raison do Ia

baisse des prix do lØlectrlcitØ et de Ia hausse des coOts lies aux entontos dachat dØloctrlcitØ EAE en partie

contrebalancØes par Ia baisso des coOts do transport et de conformitØ environnemontalo Lo socteur Production

dØlectrlcitØ profitØ des operations do couverturo taux flxe losquollos ont ØtØ plus ØlovØos quo les prix dØlectrlcitØ au

comptant durant le trimestro ainsi quo dune baisso des coQts do conformitØ envlronnementalo ot do Ia contribution do

Ia nouvollo capacltØ do production do pointe provonant do contrales allmontØos au gaz

La porte dexploltatlon du secteur Siege social dimlnuØ principaloment en raison do Ia baisse des IntØrOts dØbiteurs

en partie contrebalancØo par labsence do revenus do placement tires do Taylor Øtant donnØ sa p10mb consolidation

depuis le 10 janvier 2008

Les prodults nets consolidØs pour lo trimestre terminØ le 31 mars 2009 so sont Øtablls 121 millions de dollars alors

qulls ont atteint 1107 millions do dollars au cours du trimostre correspondant do 2008 Dans le soctour du gaz los

produits nets so sont accrus on raison do laugmontation dos volumes doxtractlon ot do Ia progrosslon des tartfs dans 10

sectour Collecte et traltomont sur place ot des prodults supplementaires tIres du rajustemont du passif lie au secteur

Services ØnergØtiques Ces augmontatlons ont ete on partle contrebalancØes par Ia baisse des prix au comptant dos

marchandises et le ralentissoment du debit dans certains domaines du secteur Collecte ot traltement sur place Dans le

secteur Production dØlectricitŁ les prodults nets ont chute en raison du ropli des prix do lØlectrlcitØ et de

laccroissement des coOts lies aux EAE Par ailleurs le secteur Siege social enregistrØ uno baisse des prodults

lesquels so sont Øtablls 06 million de dollars on raison du recul dos revenue de placement

Los charges dexploitatlon et dadmlnistration pour le premier tnmestre do 2009 ont ØtØ do 498 millIons do dollars en

hausse par rapport 471 millIons do dollars pour 10 trlmestro correspondant do 2008 Cette hausso est principalement

Imputable aux coOts diffØrentiels associØs lajout de nouveaux actifs et do nouvelles activitØs acquis par Ia Fiduclo au

cours de 2008

La dotatlon aux amortissements du premier tnmestre do 2009 sost fixØo 176 millions de dollars par rapport

160 millIons de dollars pour le trimestre correspondant do Iexercico precedent Cotte croissance sexplique par

laugmentatlon des actifs dAltaGas dØcoulant des activitØs dacquisition et de construction

Lee intØrOts dØbiteurs du premier tnmestre do 2009 so sont Øtablis 57 millions do dollars comparativement

70 millions de dollars pour lb trimestre correspondant do 2008 Cetto diminution traduit une reduction du solde

dendettement moyen qui atteint 5686 millions do dollars en regard do 5772 millions do dollars pour Ia pØnode

correspondante de 2008 et par des taux dintØrOt moyens moms ØlevØs Le taux demprunt moyen ete de 47 pour le
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premier trlmestro do 2009 comparativement 51 pour le premier trlmestre de 2008

Au premier trlmestre do 2009 Ia charge dimpOts sest ØlevØo 15 million do dollars par rapport une charge dimpôts

de 30 millions de dollars pour Ia periode corrospondante de 2008 Ce recul est principalement attrlbuable une

regression du bØnØfice imposable et des taux dimposition applicables

P.rsp.ctlv consolidØ

AftaGas so trouve bien positionnØe pour dØgager do nouveau dos rØsultats solides en 2009 malgrØ Ia conjoncture

economiquo difficilo La majoure partie des bØnØfices do Ia Fiduclo provient de contrats long terme fondØs sur Ia

rØmunØration au service 10 coOt du service ou lo volume minimal Comme Ia Fiducle ost exposØo aux differentials do

fractionnomont de LGN ot aux prix do lØlectricitØ on Alberta elle sost donnØ une strategie rigoureuse de couverturo qui

attØnue Iincidence du diffØrentiel de fractionnement do LGN et do volatilitØ du prix do IØloctrlcitØ En 2009 environ

60 des volumes do LGN exposØs aux diffØrentiels do fractionnoment et deux tiers do Ia production dØloctrlcltØ

oxposØe aux prix dØloctrlcitØ au comptant ont taft lobjet dune operation do couverturo des prix analogues aux prix

couvorts en 2008 Dans le secteur du gaz los rØsuftats devraient Øtre los memos en 2009 quen 2008 car los

contributions aux produits dØcoulant do projets dinvostissement menØs terme et lo moms grand nombre darrØts lies

lentretien devraiont compensor faiblesse des diffØrentiols do fractionnement do LGN Les rØsultats du secteur

Production dØlectricite devraiont diminuer en raison du prix au comptant torme en viguour pour lØlectricitØ Les prix

moms ØlovØs de leloctrlcitØ devraient Łtre partiellement compensØs par Ia contribution des nouvelles centrales charge

de pointe en exploitation depuis Ia tin do 2008 et le parc Øolien do Bear Mountain qui devrait entror en exploitation en

novembre 2009

CONJONCTURE MONDIALE

Los marches financiers mondiaux ont rØcemment ete bouleversØs Cependant Ia situation financIŁro dAltaGas de

memo que sa capacitØ de genØrer des liquiditØs court et long torme au moyen do ses activitØs demeuront robustes

La Fiducie possØde un bon accØs aux marches financiers En fØvrler 2009 Ia Fiducie Ømis dos parts do Fiducio pour

un produit brut donviron 100 millions do dollars at 0110 obtenu une nouvolle facilitØ do credit terme renouvolablo do

250 millions de dollars Lo 29 avrll 2009 Ia Fiducio Ømis dos billots moyon tormo pour un montant do 200 millions de

dollars portant intØrOt un taux nominal do 742 et arrivant ØchØance on avrll 2014 En outro los parts do Fiducie

Ømisos on vertu du regime do rØinvestissomont des distributions et du regime optionnol dachat de parts do Ia Fiducie

devraiont sØlevor environ 40 millions do dollars en 2009

La situation do trØsororle do Ia Fiducie demeuro same profitant de flux do trØsorerio dexploitatlon trØs prØvisibles de

mØme qua do lignes de credit bancairo renouvolables de 750 millions do dollars dont une trancho do 3636 millions de

dollars Øtait disponible au 31 mars 2009 ot uno solido participation au rØgime do rØinvostissemont dos distributions ot

au regime optionnel dachat do parts AprØs avoir Ømis los billets moyon tormo ot utilisØ los fonds pour rembourser une

partie des lignos do credit bancaire renouvolablos Ia Fiducie disposait au 31 mars 2009 dun montant de 4636 millions

do dollars sur ses lignes de credit bancaire rajustees de 650 millions de dollars

PROJETS DINVESTISSEMENT

En 2009 dos dØpenses en immobilisations do quelquo 250 millions do dollars sont prevuos notammont des deponses

ongagees donviron 210 millions do dollars La total do 250 millions do dollars dovrait so repartir hautour donviron

30 pour lo secteur du gaz ot 70 pour los projets Øloctrlquos Los dØponses ongagees do 210 millions do dollars so

rapportont pour Ia plupart IachØvemont de Ia construction du parc Øolion do Boar Mountain

Compto tonu dos projets faisant actuelloment Iobjot dun examen AltaGas prevoit quo les depenses en immobilisations

do 2010 seront de quolquo 150 millions do dollars soit 80 pour lo soctour du gaz at 20 pour los projots electrlques

co jour aucun engagement na ØtØpris pour dos projets dinvostissomont on 2010

Projet do coproduction Harmattan

En date du 23 avrll 2009 AltaGas soumis sa demando legard du projet do coproduction Harmattan aupres do

lAlborta Energy Resources Conservation Board Une fois approuvØe Ia construction du projet dovrait sØtalar sur une
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pØriode de 14 mois Tel quil est conçu le projet devrait coOter entre 100 millions de dollars et 120 millions de dollars et

commencerait contnbuer au bØnØfice dexploitation vers Ia fin de 2010 Ce projet pormettra de traiter 250 Mpi3/j de gaz

naturel riche en liquldes et non corrosif provenant du rØseau do Nova Gas Transmission Ltd situØ dans lOuest de

lAlborta au moyen de Ia capacitØ de reserve du complexe Harmattan en vue de rØcupØrer lØthane et lea LGN

MESURES FINANCIERES NON CONFORMES AUX PCGR

Dans le present rapport de gestion ii est fait rØfØrence certaines mesures financiŁres qui nont aucune signification

normalisØe prescrite par les princlpes comptables gØneralement reconnus PCGR du Canada et qui peuvent ne pas

Øtre comparables des mesures similaires prØsentØes par dautres entitØs Lea mesures financlØres non conformes aux

PCGR et leur rapprochement des mesures financlØres conformes aux PCGR soot presentØes cl-aprŁs Toutes ces

ont ete calculØes de maniŁre uniforme selon linformatlon dØjÆ publiee

Dans to present document les renvois aux expressions prodults nets bØnØfice dexploitation BAIIA BAIIA avant gain

latent porte latente sur gestion du risque bØnØfice net avant gain latent perle latente sur gostlon du risque rajuste en

fonction des impØts bØnØfice net avant impOts et liquidites provenant de lexploitation sentendent au sens qui leur est

donnØ dans Ia prØsente rubrique

Tnmestres terminØs les

31 mars

2008

1107

3338

4445

Lea prodults nets qui correspondent aux prodults moms le coOt des marchandises achetØes des fins do vente et Ia

freinte sont une meilleure mesure du rendement quo es produits Øtant donnØ quo los variations des prix du marchØ

pour le gaz naturet et lØlectrlcitØ so rØpercutent Ia fols sur los prodults et to coOt des produits vendus

BCnCfice dexplottatlon Trimostres terminØs los

31 mars

en millions do dollars 2009 2008

BØnØfico dexploitatlon 447 476

DØduire lntØrØts dØbiteurs 57 70
Charge dimpots 15 30

BØnØfice not mesure financiØre conforme aux PCGR 375 376

Le bØnØfico dexploitation est une mesuro do Ia rentabilitØ de Ia Fiducie partir do sos principales activitØs avant lour

mode do financomont ou dimpositlon Cefto mesuro ost utilisØo par Ia direction pour Øvaluor lo rondement dexploitation

des secteurs dactivitØ puisquil sagit dun meilleur indicateur du rondemont dexploitation quo lo bØnØfico net II est

calculØ daprØs los donnØes dos Øtats des rØsultats et des bØnØficos cumulŁs consolidØs et correspond aux produits

nets moms los charges dexploitation ot dadministration et lamortissement

BØnCfice dexploitatlon avant gain latent sur gestion du Trimestres terminØs los

risque 31 mars

en millions do dollars 2009 2008

BØnØfice doxploitation avant gain latent sur gestion du risque 441 470

Ajouter dØduire Gain latent sur 9estion du risque 06 06

lntØrØts dØbiteurs 57 70
Charge dimpOts 15 30

BØnØfice net mesure financiØre conforme aux PCGR 375 376

Produits nets

en millions de dollars 2009

Produits nets 1121

Ajoutor CoOt dos produits vendus 2425

Produits mesure financiØre conforme aux PCGR 3546

AltaGas Income Trust Ti 2009



SEC lilc 82-34911

Le bØnØfice dexploitation avant gain latent perte latente sur gestion du risque est une mesure de rentabilitØ

dexploitation que Fiducie obtient de see principales activitØs AltaGas conclut des instruments financiers des fins de

gestlon du risque et non titre de principale activitØ et par consequent elle examine le rendement de Ia SoclØtØ avant

de tenir compte du gain latent de Ia perte latente liØe aux activitØs de gestion du risque Le bØnØfice dexpioitation

avant gain latent perte latente sur gestion du risque est calculØ daprØs les donnOes des Øtats des rØsultats et des

bØnØfices cumulØs consolidØs et correspond aux produits nets rajustØs pour tenir compte du gain latent de Ia perte

latente sur gestlon du risque moms lee charges dexploitatlon et dadministration et Iamortissement

BAIIA Trimestres terminØs lee

31 mars

en millions de dollars 2009 2008

BAIIA 623 636

DØduire Amortissement 176 160
lntØrØts dØbiteurs 57 70
Charge dimpots 15 30

BØnØfice net mesure financiers conforrne aux PCGR 375 376

Le BAIIA est une mesure de Ia rentabilitØ des activitØs dexploitation de Ia Fiducie II donne une indication des rØsultats

dØgagØs par lee principales activitØs de Ia Fiducie avant Ia comptabilisation de leur financement de Iamortissement de

leurs actifs et des impôts auxquels elles sont assujetties II est calculØ daprØs lee donnØes des Øtats des rØsultats et des

bØnØfices cumulŁs consolidØs et correspond aux produits nets moms es charges dexploftation et dadmlnistration

BAIIA avant gain latent cur g.stlon du risque Trimestres terrnlnØs lee

31 mars

en millions de dollars 2009 2008

BAIIA avant gain latent sur gestion du risque 617 630

Ajouter dØduire Gain latent sur gestion du risque 06 06

Amortissement 176 160
IntØrOts dØbiteurs 57 70
Charge dimpOts 15 30

BØnØfice net mesure financiØre conforme aux PCGR 37.5 376

Le BAIIA avant gain latent perte latente sur gestion du risque est une mesure de Ia rentabilitØ dexploitatlon de Ia

Fiducle compte non tenu de llncidence de Ia variation de Ia juste valeur des contrats de gestion du risque Le BAIIA

avant gain latent perte latente sur gestlon du risque prØsente lee rØsultats rØalisØs des principales activitØs de Ia

Fiducie sans tenir compte de Ia façon dont es activitØs sont financØes de Iamortissement des actifs ou de limposition

des rOsultats AltaGas nexerce pas dactivltØs de speculation sur lee prix des marchandises mals conclut plutOt des

instruments financiers pour gØrer lee risques et par consequent Øvalue le rendement de Ia SociØtØ avant de tenir

compte du gain latent de Ia perte latente dØcoulant des activitØs de gestlon du risque Le BAIIA avant gain ou perte sur

gestion du risque est calculØ dapres lee donnØes des Øtats des rØsultats et des bØnØfices cumulØs consolidØs et

correspond aux produits nets rajustes pour tenir compte du gain latent de Ia perte latente sur gestion du risque moms

lee charges dexploitation et dadministration

BØnCflce net avant gain latent cur gestlon du risque rajustC

en fonction des imp6ts

en millions de dollars

BØnØfice net avant gain latent sur gestion du risque rajustØ en

fonction des impôts

Ajouter dØduire

Tnmestres terminØs les

31 mars

2009 2008

370 373

Gain latent sur gestion du risque 06 06

Charge dimpots sur gestion du

risque 01 03
BØnØfice net mesure financiŁre conforme aux PCGR 375 376
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Le bØnØfice net avant gain latent porte latente sur gestion du risque rajustØ en fonction des impOts reflØte mieux

rontabilitO reeVe que le bØnØfice net Øtant donnØ que es variations llØes gestlon du risque sont fondØes sur les

estimations non rØallsØes relatives aux pnx des marchandises aux taux dintŁrŒt etaux taux de change au fil du temps

AltaGas conclut des Instruments financiers des fins de gestlon du risque et non titre de principale activitØ et par

consequent Øvalue le rendement do Ia SoclØtØ avant de tenir compte du gain latent de Ia perte latente llØe aux

activitØs de gestlon du risque Le bØnØfice net avant gain latent porte latente sur gestion du risque rajuste en fonction

des impôts est calculØ daprŁs los donnØes des Øtats des rØsultats et des bØnØfices cumulØs consolidØs et correspond

au bØnØfice net rajuste en fonction du gain latent de perte latente sur gestion du risque et de Ia charge dlmpôts

connexe

BŒnófice net avant Imp6ts Tnmostres terminØs los

31 mars

en millions do dollars 2009 2008

BØnØfice net avant ImpØts 390 406

DØduire Charge dlmpôts 15 30
BØnØfice net mesure financiŁre conformo aux PCGR 375 376

Le bØnØfice net avant lmpôts ost une meilleure mesure du rendement parco quil ne depend pas do Ia facon dont ces

rØsultats sont assujottis aux ImpOts qul peuvent changer dune annØe lautre Lo bØnØfice net avant lmpôts est calculØ

daprØs los donnØes dos Øtats des rØsultats et des bØnØfices cumulØs consolidØs et correspond au bØnØfice net rajustØ

pour tenir compte do Ia charge ou du recouvremont dlmpOts

LiqulditØs provenant de lexploltatlon Trimestros terminØs los

31 mars

en millions de dollars 2009 2008

Liquldites provenant de Iexploitatlon 570 563

DØduire Variation notte du fonds do roulement hors trØsororie 262 193
Obligations llØes Ia mise hors service

dimmobillsations rØglØes 01 01
Flux do trØsororle dexploltatlon mesure financlØre conforme aux PCGR 307 369

La direction et los investissours utilisent los liqulditØs provenant do lexploitation dans leur analyse du rendement

financier sans tenir compte de Ia variation du fonds do roulement hors trØsorerie au cours do Ia pØrlode Los liquldites

provonant de loxploltatlon tellos quelles sont prØsentØes no dolvont pas Łtro consldØrØos comme Interchangeables

avoc les flux do trØsorerie dexploltatlon ou avec touto autre mesuro des flux de trØsorerlo dØfinle solon los PCGR Ellos

sont calculØes daprŁs los donnØos des Øtats dos flux do trØsorerie consolidØs ot correspondent aux flux do trØsorerio

doxploltatlon avant do tenir compto do Ia variation du fonds do roulement hors trØsorerle ot des dØpenses ongagØes

pour rØgler es obligations llØos Ia mise hors service dlmmobillsations

RESULTATS DEXPLOITATION PAR SECTEUR DACTIVITE

BØnCflce dexploltatlon Trimostros torminØs los

31 mars

on millions do dollars 2009 2008

Soctour du gaz

Extraction et transport 227 248

Collecto ot traitomont sur place 32 43

Sorvices ØnorgØtigues 25 02
284 289

Production dØloctricitŁ 241 259

Siege social 78 72
447 476
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SECTEUR DU GAZ

Description des Immobillsatlons lI.s au secteur Extraction at transport

Le secteur Extraction et transport comprend des participations dans six usines dextraction dØthane et de LGN

cinq gazoducs de transport de gaz naturel et trois gazoducs de transport de LGN

Rsultats financiers Trimestres terminØs les

31 mars

en millions de dollars 2009 2008

Produits 976 1090

Produits nets 446 458

Charges dexploitation et dadministration 147 146

Dotation aux amortissements 72 62

BØnØfice dexploitation 227 24.8

Trimestres terminØs es

Statlstlques dexploltation 31 mars

2009 2008

CapacitØ damenØe do gaz traitØ Mpi3ifl 882 864

Volumes dextraction dØthane b/j1 29 089 28 105

Volumes dextraction de LGN b1 13 809 13 338

Total des volumes dextraction blj1 42 898 41 443

DiffØrentiels de fractionnement de LGN rØallsØs $/b12 2529 2702

DiffØrentiels de fractionnement de LGN prix au comptant 1520 2970

moyen $/b1

Volumes transportes Mpi3/j13 348 379

Moyenne dole pØrlode

AlleGes felt ótat dun different/el do fractlonnement do LGN md/calif ou merge do LGN exprime en dollars par bail do LGN fondØ

cur los montents dec/erOs per Edmonton pour lo propane 10 butane et los condensate et cur 10 plx quotldlen du gez nature solon

IAECO

ExcM los volumes du gezoduc do LGN

Exclut les volumes dos neuf premiers fours do 2008 compte lenu du moment cholsi pour corn ptablllsor lacqulsit/on do Taylor

Analyse des öcarts du secteur Extraction at transport

Trimestres terminØs las 31 mars

Le bØnØflce dexploitation pour le premier trimestre do 2009 sest ØlevØ 227 millions de dollars contre 248 millions de

dollars pour Ia periode correspondante do 2008 La diminution sexplique par une baisse des diffØrentiels de

fractionnement de LGN rØalisØs et une hausse de lamortissement liØe lexploitation dinstallations auparavant en

construction Ces OlØments ont ete en partie contrebalancØs par une amelioration des volumes dextraction degagØs par

le programme dinvestissement de 2008 au complexe Harmattan et une hausse des produits resultant du gazoduc EDS

amØliorØ et du gazoduc Suffield

Los volumes moyens dØthane et de LGN du secteur de lextraction se sont accrus respectivement do 983 b/J et 472
bIj

au premier trimestre de 2009 si on es compare ceux du trimestre correspondant de 2008 en raison surtout de

lachŁvement do projets qui ont produit du gaz naturel supplØmentaire au complexe Harmattan ainsi que de

lamØlioratlon des volumes aux usines dextraction de Younger et dEdmonton en partie contrebalancOs par Ia

compression intermittente de Ia capacitb damenØe du gaz naturel des autres usines dextraction pour contrer Ia baisse

des diffØrentiels do fractionnement Les volumes de gaz naturel transportØs par le secteur du transport au cours du

premier trimestre de 2009 ont reculØ par rapport au trimestre correspondant do 2008 en raison do volumes moms

importants ayant transitØ par le rØseau Suffield Toutefois le debit des gazoducs dans le cadre des actMtØs de transport

peu dincidence sur es rØsultats financiers en raison des ententes contractuelles fondØes sur le coOt du service et des

contrats dachat forme en vigueur
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Les produits nets pour le premier tnmestre de 2009 se sont Øtablis 446 millions de dollars comparativement

456 millions de dollars pour Ia pØriode correspondante de 2008 Les produits nets ont diminuØ de 18 million de dollars

compte tenu de baisse du diffØrentiel de fractionnement de LGN rØalisØen partle contrebalancØe par une hausse de

10 million de dollars des produits dØcoulant des activitØs de transport

Les charges dexploitation et dadminlstratlon so sont ØlevØes 147 millions de dollars pour le premier tnmestre de

2009 soit un montant pratiquement identique au montant de 146 millions de dollars obtenu au cours de Ia perlode

correspondante en 2008 Laugmentatlon refute principalement majoration des coOts dexploitation et des coOts lies

au personnel engages afin de stimuler Ia croissance du secteur Extraction et transport en partle contrebalancØe par une

baisse des prix du gaz combustible et de lØlectrlcitØ

La dotatlon aux amortissements sest Øtablle 72 millions de dollars pour le premier trimestre de 2009 en regard de

62 millions de dollars pour penode correspondante de 2008 Laccrolssement est attnbuable aux projets

dlnvestlssement mis en exploitation au cours du deuxiŁme semestre de 2008

Description des Immoblllsatlons lees au secteur Collects et traltement sur place

Le secteur Collecte et traitement sur place compte 76 InstallatIons de collecte et de traitement dens 30 zones

dexploltatlon de lOuest canadlen et envIron 500 km de condultes de collecte en amont des installations de traitement

qui assurent Ia livralson de gaz naturel des rØseaux de gazoducs en aval alimentant lea marches des soclØtØs de gaz

naturel en Amenque du Nord

RCsultats flnanclsrs Tnmestres terminØs les

31 mars

2008en millions de dollars 2009

Produits 351 344

Produits nets 334 316

Charges dexploitation et dadministration 229 204

Dotatlon aux amortissements 73 69

BØnØfice dexploitation 32 43

Trimestres terminØs les

Statlstlques dexploltatlon 31 mars

2009 2008

Capacite Mpi3/j1 172 178

Debit Mpi3/j bruts2 480 542

Utilisation de Ia capacite %2 41 46

Participation directe moyenne %1 94 90

Is fin dole periods consldÆrde

Moyenne do Is póilode

Exciut lee volumes des neuf prsmlers fours de 2008 compte tonu du moment cholsi pour comptablliser Iecqulsltion do Taylor

Analyse des Ccarts du secteur Collects et traltement sur place

Trlmsstrss tsrmlnCs es 31 mars

Le bØnØfice dexploitation pour le premier trimestre de 2009 sest ØlevØ 32 millions do dollars contre 43 millions de

dollars pour le trlmestre con-espondant de 2008 Le recul du bØnØfice dexploitation rØsulte surtout du ralentissement du

debit et do Ia baisse des revenus tires des produits et des services rendus aux installations en partie contrebalancØs par

des tarifs plus ØlevØs facturØs pour le traitement

La capacite quelque peu rØgressØ en raison des changements apportes aux licences relatives aux installations

actuelles du secteur Collecte et traitement sur place de Ia Fiducie Lutilisation constatØe au premier tnmestre do 2009

ØtØ do 41 par rapport 46 au premier trimestre do 2008 surtout en raison des arrØts dexploitation de memo quo

du ralentissemont du debit de certaines installations
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Au premier trlmestre de 2009 Ia debit atteint en moyenne 480 Mpi3lj comparativement 542 Mpi3/j au premier

trimestre de 2008 Le repli de 11 dØcoule principalement des arrAts dexploitation ainsi que du ralentissement du

debit qui Øtait attnbuable au repli des activitØs des producteurs dans certaines zones dexploitation

Au premier trlmestre do 2009 les produits nets du secteur Collecte et traitement sur place se sont Øtablis 334 millions

de dollars contre 316 millions do dollars pour Ia periode correspondante de 2008 Les produits nets ont augmente de

50 millions de dollars compte tenu des tarifs plus ØlevØs facturØs pour le traitement en partle contrebalancØs par un

montant de 32 millions de dollars imputable Ia baisse des volumes traitØs dans les usines et autres revenus tires des

installations

Les charges dexploitation at dadministration pour le premier trlmestre de 2009 se sont ØlevØes 229 millions de

dollars en regard de 204 millions de dollars pour le trimestre correspondant de 2008 La hausse reflØte surtout

augmentation de Ia charge de rØmunØration et de Ia charge dexploitatlon La quasi-totalite de Ia hausse ØtØ

rØcupØrØe grace des tents plus OlevØs

La dotation aux amortissements pour le secteur Collecte et traitement sur place sest flxØe 73 millions de dollars pour

le premier trimestre de 2009 comparativement 69 millions de dollars pour Ia penlode correspondante de 2008

Description du secteur Services energCtlques

Le secteur Services energetiques consiste en deux principales activitØs une entreprise de gestion energetique qui offre

des services de gestion de contrats et de consultation en Ønergie et organise lapprovisionnement en gaz et en

electricitØ des utilisatours finaux non rØsidentiels et une entreprise de services gaziers achetant et revendant du gaz

natural et des services de transport et de stockage Le secteur Services Ønergetiques comprend aussi Ia participation

50 dAltaGas dans Samia Airport Storage Pool Limited Partnership installation actuellement en construction qui

possede une capacitØ de stockage de 53 Gpi3 de gaz et dont lexploitation commerciale devrait commencer en

juillet 2009

RCsultats financiers Tnmestres terminØs les

31 mars

en millions de dollars
2009 2008

Produits 1851 2661

Produits nets 61 34

Charges dexploitation et dadministration 31 31

Dotation aux amortissements 05 05

BØnØflce dexploitation 25 02

Trimestres terminØs les

Statistiques dexploltation 31 mars

2009 2008

Contrats de services de gestion energØtique1 707 499

Volumes de gaz moyens negocies GJ/j2 374 113 324 758

Contrats de services de gestion dnergotlque en vigueur Ia fin dale per/ode considØróe

Moyenne de Ia per/ode Comprend lee volumes directement mis en merchó las volumes negocies au nom daufres secteurs

dexploitation atlas volumes vendus dens des operations dechenge de gaz

Analyse des Ccarts du secteur Services AnergØtlques

Trimestres termlnCs los 31 mars

Le bØnØfice dexploitation pour le premier trimestre de 2009 etØ de 25 millions de dollars en regard dune perte

dexploitation de 02 million de dollars pour le trimestre correspondant de 2008 LamØlioration de 33 millions de dollars

du bØnØfice dexploitation rØsulte des produits supplØmentaires comptabilisØs au titre du rajustement du passif lie
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lachat de gaz aux vontes et aux operations doptimisation et de 03 miflion do dollars dØcoulant de Ia hausse des

merges pour les services do transport du gaz en partie contrebalancØs par un montant do 09 million de dollars relatif

Ia baisse de8 ventes de gaz et de transport tarif fixe

Les prodults nets pour le premier trimestre do 2009 se sont Øtablis 61 millIons de dollars comparativement

34 millions de dollars pour Ia pØrlode conospondante de 2008 Los produits nets ont progressØ cause du rajustoment

du passif et du montant do 03 mIllion do dollars dØcoulant do Ia hausse des merges pour les servIces de transport du

gaz contrebalancØs en partle par une baisse do 09 millIon do dollars des ventes do gaz et do transport tent fixe

PerspectIves du secteur du gaz

loxerclce 2009 lo secteur du gaz devrait presenter des rØsultats robustes commo ceux de 2008 En 2009 environ

60 des volumes exposØs aux diffØrontlels do fractionnomont ont taft lobjet dune operation do couverturo plus do

27 S/b DaprŁs lanalyse par Ia direction des prix historiques do LGN et des prix dos marchandisos publiØs par

lindustrie Ia tendance terme actuello pour 2009 semblo dØmontrer un retour des prix moyens long terme de S/b

10 5/b Avoc los couvertures en place AltaGas prØvolt rØaliser environ 20 S/b en 2009 On sattend ce que Ia faiblosse

des diffØrontlels do fractionnemont do LGN et lo ralentissement des activitØs dos producteurs soient compensØs par Ia

contribution do plusleurs depenses on Immobilisations projets actuellemont on cours au complexo Harmattan

lamØlloratlon du rØseau do livralson dØthyleno EDS lo projot dentreposage do Samla lagrandissement do

linstallatlon do Pouce Coupe ainsi que dautres possibilitØs do rogroupemonts duslnos et daccrolssement du volume

dØbitØdans des regions continuant doffnr do solides activitØs do forage

En 2009 un arrOt lie lentrotien ost prØvu dans le secteur Collecte et traitement sur place dont le coOt prØvu ost

denviron million de dollars LannØe demlØre los arrØts lies lentretIen dans los sectours Collecte et traitement sur

place et do lextractlon ont donnØ lieu uno diminution do quelquo millions do dollars du bØnØfice dexploltation La

production do LGN do lusino dextraction do Younger devralt saccroitre grace laugmentatlon dos activitØs dos

producteurs dans le sectour On sattond Øgalemont ce quo lo secteur du gaz bØnØficle dos mesures relatives

linstallatlon do Rainbow Lake ainsi quo du projot dinjoction do gaz corrosits do Bantry ce qul devrait rehausser Ia

fiabilitØ ot lofficlonco

Le socteur du gaz dovrait Øgaloment profitor du site dontroposago situØ dens Ia villo do Dawn dans lEst canadien dont

laccØs ete obtenu par vole de contrats en vlgueur compter do mel 2009 dans le cadre du projet dentroposage do

Samla do mØme quo de Ia fin du contrat do commorcialisation du gaz au cours du quatrieme trimestro Ces

changemonts dovralent accrottre le bØnØflce dexploltatlon donvlron millions do dollars on 2009 et do 10 millIons do

dollars annualisØs

SECTEUR PRODUCTION DELECTRICITE

D.sclptlon des Immoblllsatlons du secteur ProductIon dClectrlcltC

Le soctour Production dØlectrlcftØ comprond 392 MW do Ia capacite do production dØloctncitØ totalo de lAlberta par

llntormØdiairo do sa participation do 50 dans los entontos dachat dØlectricitØ EAE do Sundance ot dun contrat

do location-acquisition visant 25 MW do capacitØ do pointe provonant do centrales eloctriques alimentØes au gaz En

outre des centrales charge do pointo alimontØos au gaz ont ØtØinstallØes en fonction dune capacite totalo do 14 MW
Lo socteur comprend aussi uno participation de 25 dans uno contrale hydroØloctriquo au fil de loau do MW on

Colomble-Britannique un parc Øolien do 102 MW actuellement on construction on Colomblo-Britannique et environ

900 MW denergie renouvelable en developpement

14 AltaGas Income Trust Ti 2009



Æi241

RCsultats financiers Trimestres terminØs los

31 mars

en millions do dollars 2009 2008

Produits 493 516

Prodults nets 275 284

Charges dexploitatlon et dadministration 15 07

Dotation aux amortissements 19 18

BØnØfice dexploitation 241 259

Statlstlques d.xploitatlon Trimestres terrninØs les

31 mars

2009 2008

Volume dØloctricitØ vendue GWh 664 660

Prix moyen rØalisØ Ia vente dØlectricitØ $/MWh 7433 7824

Prix au comptant moyen de lAlberta Power Pool $IMWh 6301 7669

Analyse des Ccarts du secteur Production dClectrlcltC

Trimestres termlnCs les 31 mars

Le bØnØfice dexploitatlon pour le premier trlmestre do 2009 sest ØlevØ 241 millions de dollars contre 259 millions de

dollars pour le trlmestre correspondant de 2008 Le bØnØfice dexploitation diminuØ on raison de Ia baisse des prix

obtenus de lØlectricltØ et de Ia majoration des coOts lies aux EAE en partie contrebalancØos par Ia baisse des coOts de

transport Ia baisse des coOts de conformitØ au Specified Gas Emitters Regulation SGER de lAlberta et Ia hausse des

contributions des centrales charge de pointe alimentØes au gaz

Les produits nets pour le premier trimestro de 2009 so sont Øtablis 275 millions de dollars comparativement

284 millions de dollars pour Ia pØrlode correspondante de 2008 Les produits nets ont diminuØ de 28 millions de dollars

en raison de Ia baisse des prix de IØloctrlcltŁ et du montant de 13 million do dollars imputable Ia majoration des coOts

lies aux EAE Ces diminutions ont ete en partie contrebalancØes par Ia baisse de 17 million do dollars dos coOts de

transport Ia baisse de 12 million do dollars des coOts do conformitØ au SGER de lAlberta et Ia hausse do 04 million do

dollars des contributions des contrales charge de pointe allmentØes au gaz Les coOts moindres de conformitØ

traduisent en grande partio le rajustement des estimations relatives Ia production dØlectrlcitØ assujettie au SGER en

2008 et Ia diminution des volumes dØlectricitØ assujettis au SGER durant le premier trimestre de 2009

Les charges dexploitation et dadministratlon ont ØtØde 15 million de dollars au premier tilmestre do 2009 en regard de

07 millIon de dollars pour Ia pØrlode correspondante do 2008 Laugmentation represento los charges dadministration

engagees dans le cadre do Ia mise en valeur do projets dØnergie ronouvelable et do Ia hausse des coUts relative aux

nouvelles centrales charge de pointo alimontØes au gaz mises en service Ia fin do 2008

La dotatlon aux amortissements sest flxØe 19 million de dollars au premier trimestre do 2009 salt pratiquement

identique au montant do 18 million do dollars comptabilisØ Ia periode correspondante de 2008
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P.rsp.ctlves du secteur Production dØlectrlcitŁ

En 2009 presque deux tiers de lØlectricitØ livrØe lAlberta Power Pool par lentremise de Ia participation dAltaGas

dans les EAE de Ia centrale de Sundance sont couverts 76 $/MWh tout comme es prix couverts en 2008 Le

marchØ terme pour es prix de lØlectricitŁ de lAlberta publiØs dans des rapports quotidiens de courtiers indique que

les prix se situent environ 60 en 2009 ce qui devrait entrainer une diminution des bØnØfices sur les volumes non

couverts Avec es couvertures en place AltaGas prØvoit rØaliser environ 73$/MWh en 2009 De plus on sattend ce

que le secteur Production dØlectncitØ engage des charges dexploitation et dadministration plus importantes mesure

que progresseront les travaux lies au dØveloppement de son portefeuille de projets renouvelables La diminution des

bØnØfices du secteur Production dØlectricitØ devrait Øtre compensØe en partle par Ia capacite de pointe accrue installØe

vers Ia fin de 2008 et par Ia mise en service du parc Øolien de Bear Mountain prØvue en novembre 2009 Memo si les

prix au comptant se rØvØlent moms ØlevØs Ia direction prØvoit que le secteur Production dØlectricitØ connaftra son

deuxiŁme meilleur exercice sur le plan du rendement financier AltaGas mis sur pied un programme de gestion des

coOts de conformitØ environnementale grace lechange de credits dØmission et par lapplication de credits produits par

dautres secteurs DaprŁs Ia quantitØ dØlectricitØ normalisØe produite AltaGas prØvoit Øconomiser prØs de 15 en

coOts de conformitØ environnementale sur une base annuelle

SIEGE SOCIAL

D.sclptlon des Immobilisations du secteur Siege social

Le secteur Siege social comprend les coOts lies Ia prestatlon de services generaux ainsi quo los frais generaux

indirects de lentreprise les placements dans des entitØs ouvertes et ferrnØes et Iincidence des variations de Ia valeur

sur les actlfs et lee passifs de gestion du risque La direction prend des decisions liØes lexploitation et Øvalue le

rendement de ses secteurs dexploitation en fonction des rØsultats atteints et Iaide de mesures financlØres des

comme le rendement des capitaux propres et le rendement du capital investi compte non tenu do lincidence de Ia

volatilitØ des prix des marchandises des taux dintØrØt et des taux de change La direction Øvalue lincidence de Ia

comptabilisation fondØe sur IØvaluation Ia valeur de marchØ sur IentitØ consolidee puisque le risque est gØre

IØchelle des portefeuilles Par consequent lmncidence de Ia comptabilisation fondØe sur IØvaluation Ia valeur de

marchØ sur le bØnØfice net est presentØe et ØvaluØe dans le secteur Siege social

RCsultats financiers Tnmestres terminØs es

31 mars

2008en millions de dollars 2009

Produits 06 14

Gains latents sur gestion du risque 06 06

Produits nets 12 20

Charges dexploitation et dadministration 83 86

Dotation aux amortissements 07 06

Perte dexploitation 78 72
Perte dexploitation avant gains latents sur gestion du risque 84 78

Analyse des Ccarts du secteur Siege social

Trlmestres terminCs es 31 mars

La porte dexploitation avant gains latents sur gestion du risque du premier tnmestre de 2009 atteint 84 millions de

dollars en regard de 78 millions de dollars pour Ia pØriode correspondante de 2008 La progression de perte dØcoule

pnncipalement dune baisse des produits attribuable un repli des revenus de placement

Pour Ie premier trimestre de 2009 lee produits nets so sont Øtablis million de dollars comparativement

20 millions de dollars pour le premier trimestre de 2008 Lee produits nets ont diminuØ en raison dun repli des revenus

do placement presentØs
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Les charges dexploitatlon et dadministration pour le premier tilmestre de 2009 se sont ØlevØes 83 millions de dollars

contre 86 millions de dollars pour Ia petlode correspondante do 2008 Depuis le quatrlŁme trimestre do 2008 Ia Fiducie

mis en place plusieurs mesures en vue do resserrer los charges dexploitation et dadministration La diminution est

principalement imputable ce resserrement des coOts

La dotatlon aux amortissements sost Œtablie 07 million de dollars pour le premier trimestre de 2009 ce qui est

comparable au montant du trimestre correspondant do 2008

Psrsp.ctlv.s du secteur SIeg social

Exclusion faite de lincidence de Ia comptabilisation fondØo sur lØvaluation Ia valeur do marchØ Ia porte dexploitation

de 2009 devrait Øtre infØrleure celle de 2008 Les charges dexploitation et dadministratlon devraient Łtre plus basses

quen 2008 en raison des mesures de resserrement des coOts

Lincidence des contrats de gestion du risque est fondØe sur des estimations liØes aux prix des marchandises aux taux

dintØrØt et aux taux do change au fil du tempo Les montants rOols varient en fonction de ceo inducteurs et en

consequence Ia direction ne pout prØdire lincidence des instruments financiers Toutefois lincldence des normes

comptables devrait Øtre relativement faible puisque Ia Fiducie utilise des instruments financiers pour gØrer lexposition

aux variations des prix des marchandises et pour acheter at vendre du gaz et de lØlectricitØ selon des marges bloquØes

La Fiducie ne conclut pas dinstruments financiers des fins de speculation

CAPITAL INVESTI

Au cours du premier trimestre do 2009 AltaGas acquis des immobilisations des placements long terme et dautres

actlfs totalisant 360 millions do dollars comparativement 6533 millions do dollars en 2008 en raison surtout de

lacquisition de Taylor

Collect et

Extracthon St treitement sur

transoo1 o4ace

La Fiducie classe son capital investi dans los categories entretien croissance et administration

Capital lnvs.ti net type dlnvestlss.m.nt

Services

Trtmestre terminØ le

31 mars 2009

Production

en millions de dollars SlØe social Total

Capital investi

Immobllisatlons 61 24 42 119 12 25.8

Placements long terme et autres

acttfs 96 06 102

Capital investi net 61 24 42 215 18 360

CapItal Investl nit type dlnvsstlsssmant Trimestre terminØ Ii

31 mars 2008

Collects it

Extraction et traftement eur Services Production

en millions do dollars transPort place EnerØtlques dólectflcltó Siege social Total

Capital investi

Immobilisatlons 5592 310 11 553 07 6473

Placements long terme at autres

actils 48 12 6.0

5592 310 11 601 19 6533

Cessions

Placements long terme at autres

actils 482 482

Capital investi net 5592 310 11 601 463 6051
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Un capital do croissance de 335 millions de dollars ete engage au premier tnmestre de 2009 6507 millions de dollars

au premier trimestre de 2008 lequel comprenalt lacqulsitlon dune participation dans Magma Energy Corp pour

100 millions de dollars construction du parc Øollen de Bear Mountain pour 84 millions dollars divers projets visant le

secteur Extraction et transport pour 61 mIllions de dollars le dØveloppement du projet dentreposage de Samia pour

42 millions de dollars lavancement des projets dØnergie renouvelable pour 28 millions de dollars des projets de

collecte et traitement sur place pour 09 million de dollars et les centrales charge de pointe alimentØes au gaz pour

03 million de dollars Le capital de croissance ØtØ finance au moyen de Ia hausse de Ia dette long terme Les

depenses au titre du capital investi dans Ia categorie entretlen ant ØtØ de 06 million de dollars au premier tnmestre de

2009 et celui de 2008 Les dØpenses au titre du capital investi dans Ia catØgorle administration ant ØtØpratiquement

identiques au premier trimestre de 2009 et Ia perlode correspondante de 2008

INSTRUMENTS FINANCIERS

Collects 01

ExtractIon ot traltement sur

trananort niece

La Fiducie est exposØe au risque de marchØ et une perte potentlelle dØcoulant de changements dens Ia valeur des

instruments financiers AltaGas conclu des contrats de dØrivOs financiers pour gerer son exposition aux fluctuations

des prix des marchandises des taux dlntØrØt et des taux de change Au cours du premier trimestre de 2009 Ia Fiducie

dØtenait des positions dens es types de dØrivØs suivants

Contrats termo sur merchandises Ia Fiducie conclut des contrats terme sur le gaz lØlectricitØ et autres

marchandises pour gerer son portefeuille dactlfs et arrØter des merges sur des contrats dachat et de vente

adossØs Dans un contrat terme une partle accepte de livrer une quantitØ donnØe dun actif sous-jacent

lautre partie une date ultØneure et un prix donnØ Les negoclatlons du secteur Services ØnergØtiques sont

pnncipalement fondØes sur cette base

Swaps sur marchandises Ia Fiducie conclut des swaps fixes-variables sur le prix de lØlectlcitØ pour gØrer

lexposition de son portefeuille dinstallatlons Ølectriques Un swap fixe-varlable sur le prix est un accord entre

deux parties visant lØchange dun prix fixe contre un prix variable Les rØsultats du secteur Production

dØlectrlcitØ sont grandement touches par le prix de lØlectrlcitØ en Alberta AltaGas emplole des instruments

dØrivØs sur merchandises afin de gØrer lexpositlon de Ia Fiducle Ia volatilitØ des prix de lØlectrlcitØ LAlberta

Power Pool fixe les prix de lØlectricitØ selon un tarif horaire et les prix ant vane entre 785 $/MWh et

CapItal lnvsstl utlllutlon

Services Production

Tflmestre teminØ le

31 mars 2009

en millions do dollars SlŒisocial Total

Capital invosti

Entretion 06 06

Crolssance 61 17 42 215 335

Administration 01 18 19

Capital investi 61 24 42 215 18 360

Capital lnvsstl utlllutlon Trimestre terminØ le

31 mars 2008

Collect ci

Extraction at traltement sur Services Production

en millions do dollars transpo4l place energetiquos dØlectflcltO SiØ social Total

Capital invosti

Entretien 06 08

Crolssance 5586 309 11 601 6507

Administration 01 19 20

Capital Investl 5592 310 11 601 1.9 6533
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99999 $/MWh au premier trimestre de 2009 Le prix au comptant moyen sest Øtabll 630 $IMWh au premier

trimostre de 2009 7669 $/MWh au premier trimestre de 2008 AltaGas attØnuØ llncldence de cette volatilitØ

sur ses activitØs au moyen de couverturos financlØres sur une tranche de son portefeullie dactlfs que Ia

direction jugee optimale Le prix moyen obtenu par Ia Fiducle pour IØlectrlcltØ ØtØ de 7433 $/MWh au

premier trimestre de 2009 7824 $/MWh au premier trimestre de 2008

Couvertures des diffØrentlels de fractionnement de LGN Ia Fiducle conclut des swaps fixes-variables sur los

diffØrentleis de fractionnement de LGN pour gerer ces dlffØrentlels Les rØsuftats du secteur Extraction et

transport sont tributaires des variations des diffØrentlels de fractionnement de LGN Au 31 mars 2009 Ia

Fiducle avalt des ententes visant des diffØrentlels de fractionnement do LGN couvrant un total de 800 b/j un

prix moyen denvlron 27 $/b pour Ia pØrlode davrll dØcembre 2009 La Fiducle Øgalement couvert 700 blJ en

2010 ce qul reprØsente un diffØrentiel de fractionnement de LGN moyen denvlron 27 $/b Le diffØrentlel de

fractionnement de LGN moyen au comptant pour le trimestre terminØ le 31 mars 2009 ŁtØ de 1520 $/b

2970 $Jb au premier trimestre de 2008 et le diffØrentiel de fractionnement moyen obtenu ØtŁ de 2529 $/b

2702 $/b au premier trimestre de 2008

Contrats de taux dlntØrØt terme Ia Fiducle conclut des swaps de taux dlntØrØt en vertu desquels des flux de

trØsorerle taux fixe sont ØchangØs contre des flux de trØsorerle taux variable Au 31 mars 2009 Ia Fiducle

avait des swaps de taux dlntØrØttotallsant 245 mIllions de dollars ØchØances varlØes Au 31 mars 2009 Ia

Fiducle avait fixØ le taux dlntØrOt de 87 do sa dette compris des billets moyen terme et des contrats do

location-acquisition

Contrats de change termo le risque de change crØØ par Ia nØgoclatlon do conventions commerciales en

devises est gØrØ au moyen do contrats de change termo en vertu desquels un taux fixe est arrØtØ en regard

dun taux variable et do conventions doption en vertu desquelles est achetØe ou vendue une option visant des

operations en devises une date uftØrleure Au 31 mars 2009 AltaGas avalt conclu des contrats do change

terme do 627 mIllions deuros dans Ia but dattØnuer le risque do change assoclØ Ia construction du parc

Øolien do Bear Mountain Les contrats terme ont ØtØØvaluØs 108 mIllions de dollars et anivent ØchØance

entre avril et septembre 2009

Contrat torme sur obligations afin do couvrir partiellement le risque do hausse des taux dintØrOt Ia Fiducle

conclu un contrat torme sur obligations do 50 millions do dollars avec uno banque charte canadlenne afin

de bloquor un rendement obllgataire clnq ans du gouvemement du Canada denvlron 328 Au

31 mars 2009 Ia couverturo du contrat terme sur obligations avalt une juste valour marchande negative de

29 mIllions do dollars

La juste valeur des dØrivØs dØlectricitØ do gaz naturel et do LGN Øte calculØe salon los prix torme ostimatlfs publiØs

de Ia pØriodo consldŁrØe La justo valour des dØrivØsde taux dlntØrØtest calculØe solon les cours du marchØ

La Fiducle nexerce pas dactlvltØs do speculation sur Ia prix des marchandises et par consequent ne conclut pas

doperatlons sur marchandises qul crØent une exposition additionnelle ou qul sont uniquement fondŁes sur los attentes

en matiŁre de variation future des prix do IØlectrlcltØ sur to marchØ Los operations sur merchandises sont utllisØes aux

fins do fixer les marges doptimlsor les actlfs corporels sous-jacents ou do rØduire iexposition aux variations du prix de

IØlectricltØ AltaGas un groupe do gostlon du risque qul examine quotidiennemont es risques lies aux merchandises et

au credit et qul concu et applique une politique do gestlon du risque et un programme de couvorturo prudents

SITUATiON DE TRESORERIE El SOURCES DE FINANCEMENT

lheure actuelle solon los previsions dAltaGas aucune tendance ou incertitude connue ne devralt rØduire IaccØs do

Ia Fiducle sos sources do financement habituollos Chacune des facilitØs do credit do Ia Fiducle porte une date

dØchØanco laquelle en tabsonce dun remplacemont duno prorogation ou dun renouvellement Ia detto vlsØe par Ia

facilitØ de credit devient remboursable La premiere date dØchØanco des facilitØs do credit de Ia Fiduclo est ao0t 2010
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La Fiducie est egalement bien placØe pour tirer profit dos occasions de croissance qui se prØsentent Le placement en

actions de 100 millions de dollars clØturØ le 10 fØvrler 2009 rØduit le ratio dendottement de Ia Fiducie le faisant passer

de 378 au 31 dØcembre 2008 336 au 31 mars 2009 Le 10 mars 2009 Ia Fiducie obtenu une nouvelle facilitØ

de credit terme renouvelable de 250 millions de dollars destinØe remplacer sa facilitØ de credit de 250 millions de

dollars qui amvora ØchØance en septembre 2009 La nouvelle facilitØ viendra ØchØance en aoOt 2010 Le

29 avrll 2009 Ia Fiducie Ømis des billets moyen terme pour un montant de 200 millions de dollars portant intØrØt un

taux nominal de 742 et arrivant ØchØance en avrll 2014 Selon los modalitØs de Ia facilitØ de credit do 250 millions

do dollars venant ØchØance en aoOt 2010 une trancho de 100 millions de dollars du produit tire do lØmission des

billets moyen terme servi rembourser et rØduire Ia facilitØ do credit Grace son bilan solide et son accØs au

marchØ financier Ia Fiducie est en mesure de tirer avantage des occasions de croissance pour accrottre es rendements

offerts aux porteurs de parts

Flux do trØsororle Tnmestres terminØs les

31 mars

en millions de dollars 2009 2008

Flux de trØsorene dexploitation 307 369

ActivitØs dinvestissement 481 3059
ActivitØs do financement 231 2660

Variation de Ia trØsorerle 57 30

Flux do trØsorerlo doxploltatlon

Les flux de trØsorerle provenant des activitØs doxploitation presentØs dans lee Øtats des flux de trØsorerie consolidØs so

sont Øtablis 307 mIllions de dollars au premier trimostro de 2009 centre 369 millions de dollars pour le trimestre

correspondant do 2008 Los flux de trØsorerle provenant des activitØs dexploitation ont diminuØ surtout en raison dune

augmentation de variation nette du fonds de roulement

Fonds do roulement 31 mars

en millions do dollars sauf le ratio du fonds de rouloment 2009 2008

Actif court terme 3595 3232

Passif court terme 2675 3194

Fonds do roulement 920 38

Ratio du fonds de roulement 134 101

Le fonds de roulement sest Øtabli 920 millions do dollars fin du premier tnmestre de 2009 comparativement

38 millions de dollars au 31 mars 2008 Le ratio du fonds do rouloment Øtait do 134 Ia fin du premier trimostre de

2009 ce qui ost comparable celui du trimostro corrospondant do 2008

ActivitCs dinvestlssemont

Los flux do trØsorene affectØs aux activitØs dinvostissemont au premier trimestre do 2009 ont ØtØ de 481 millions do

dollars par rapport 3059 millions do dollars pour le trimestre correspondant de 2008 Cetto diminution des flux do

trØsororlo affoctØs aux activitØs dinvestissemont est largoment attribuable lacquisition do Taylor au cours du premier

trimostre do 2008

ActivitØs do financomont

Les flux do trØsorene tires des activitØs do financement du premier trimestre do 2009 so sont fixes 231 millions de

dollars comparativemont 2660 millions de dollars pour lo trimostre correspondant do 2008 Cette regression ost

pnncipalomont imputable laccroissemont net do 2282 millions de dollars do Ia dette long torme au premier trimostre

do 2008 en partie controbalancØo par le produit do 1055 millions do dollars tire du piacemont en actions offectuØ au

premier trimestre de 2009 comprenant le produit dØgagØ du rØgime do rØinvestissement des distributions et du rØgime

optionnel dachat do parts
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Si 1i
Sources do financement

Lutlllsation du financement par capitaux demprunt ou par capitaux propres depend de Ia structure du capital dAltaGas

qul est Øtablle en fonction des normes et des risques assoclØs chacun de sos secteurs dactlvitŁ Au 31 mars 2009

lencours de Ia dette dAftaGas totallsalt 5402 millions de dollars en baisse par rapport 5820 mIllions de dollars au

31 dØcembre 2008 Au 31 mars 2009 Ia Fiducle avalt 2000 millIons de dollars en billets moyen terme en cours et

avalt accØs des prØts do qualite des acceptatlons bancaires et des Iettres de credit en vertu de lignes de credit

bancaire totallsant 7500 millions de dollars Au 31 mars 2009 Ia dette bancaire prØlevØe de Ia Fiducle sØtabllssalt

3160 mIllions de dollars les lettres de credit en cours totallsalent 677 millIons de dollars et Ia Fiducle dØtenalt des

debentures convertibles dune valour nominalo do 166 millions de dollars Selon les modailtØs de Ia facilitØ de credit de

250 millions do dollars venant ØchØance en aoOt 2010 une trancho do 100 millions de dollars du prodult tire de

IØmlsslon des billets moyen terme clôturØe 10 29 avrll 2009 servi rembourser et rØduiro Ia tacilitØ do credit

Toutes los facilitØs demprunt sont sous reserve des clauses restrictives habltuelles pour ce genre do facilitØs qui

dolvent Otre rospectees chaque fin de trlmestre AltaGas respecte ces clauses rostrlctlvos chaque trimestre depuis Ia

mise en place des facilitØs

Le ratio dendottement cible dAltaGas se situe ontre 40 ot 45 Au 31 mars 2009 ce ratio Øtait de 336 en baisse

comparativemont au ratio de 378 au 31 dØcembre 2008 Le multiple de couvorture dIntØrØt des bØnØfices do Ia

Fiducle pour los douzo mols torminØs le 31 mars 2009 Øtalt do 6.2 fols

En cours au En cours au

FacllitCs do credit Capaclte 31 mars 31 dØcembre

on millions do dollars demprunt 2009 2008

FacilitØ de credit doxpioltatlon vuo 500 27 28

FacilitØ de Iettres de credit 750 677 681

FaclIltØ do credit syndlquCo1 2500 1000 1000

FacilitØ do credit dexploitatlon syndlguee2 3750 2160 2530

7500 3864 4239

Feclilte do credit teirne do 18 mo/s ØchØent /028 septembre 2009 temp/ace en fØvrier 2009

Facil/tØ do credit terrne renouveleble promgeable qul pout 4/re pmrogee au-do/a do is date dØchOance do is duróe initiae en cours

soillo 30 septombre 2010 pour une annóe additionnoiio

Au 31 mars 2009 Ia Fiduclo dØtenalt une facilitØ do lettro de credit renouvelablo ØchØance prorogeable pour une

pØrlodo do trols ans non garantie do 75.0 mIllions do dollars 750 millions de dollars au 31 dØcembre 2008 auprØs

duno banque charte canadlenne et dont lØchØance Øtalt le 30 septembro 2010 AitaGas pout emprunter jusqua

250 millions do dollars sur Ia facilitØ de lettre do credit au moyen demprunts au taux preferentiol domprunts au taux do

base amØricain domprunts au LIBOR ou dacceptatlons bancaires Ces emprunts ontralnont dos frais ot portent intØrØt

aux taux applicables solon Ia nature dos montants prØlovØs Au 31 mars 2009 Ia Flducle avait Ømls dos lottres do credit

pour un montant do 677 mIllions do dollars 681 millions do dollars au 31 dØcembre 2008 aux termes do sa facilltØ do

lottre do credit tenno ronouvelablo prorogeable ot dos lettres do credit do 27 millIons do dollars 28 millions do dollars

au 31 dØcembre 2008 aux termes de sa facilitØ do credit doxploltatlon vue
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OBLIGATIONS CONTRACTUELLES

FH 241

31 mars 2009 Paioments exigibles par penode

en millions de dollars Total Moms do an an ans ans Plus de ans

Dette long terme 5349 3171 2166 12

Contrats de location-acquIsition 85 16 56 13

Contrats de location-exploitation 171 37 125 09

Engagements dachat 1219 1219

Total des obligations contractuelles 6824 4443 2347 34

AltaGas signØ un contrat de location-acquisition avec Maxim Energy Group Ltd regard du droit 25 MW de capacitØ

dØlectrlcitØ do pointe alimentØe au gaz des services auxiliairos connexes et du produit des ventes dØlectricitØ de

pointe Le contrat dune durØe de 10 ans qui est entrØ en vigueur le septembre 2004 comprend une option

exerçable Ia fin de Ia durØe initiale pour prolonger Ia durØo de 15 ans ou pour acheter los actifs La valeur actualisØe

netto du contrat de location-acquisition au 31 mars 2009 Øtait de 85 millions de dollars 88 millions de dollars au

31 dØcembre 2008 le solde Øtant exigible en versements mensuels comprenant le capital et des intØrOts de 02 million

do dollars

La Fiducie des contrats do location-exploitation long terme portant sur des locaux bureaux du materiel do bureau

et du materiel roulant De plus Ia Fiducie des engagements dachat pour lØtablissement du parc Øolien de

Bear Mountain notammont lachat et linstallation des Øoliennes

PASSIFS EvENTuEL5

La centrale do Sundance subi Ia mi-dØcembre 2008 une panne attnbuable au bris dun ventilateur tirage induit

La panne rØduit Ia capacitØ de production dØlectricitØ de 50 Lexploftant de Ia centrale informØ AltaGas que

dapres les modalitØs do lEAE il estime quiI sagit dun cas do force majeure compte tenu des fortes repercussions de

lincident et do Ia faible probabilitØ quil so produise Sil sagissait dun cas do force majeure lincidence financiers pour

AltaGas so traduirait par uno charge imputee au bØnØfice dexploitation pouvant atteindre 75 millions do dollars

La direction dAltaGas considØre quil no sagit pas dun cas de force majeuro Par le passØ les bris mecaniques ont ØtØ

traitØs comme dos questions dentrotien plutOt que commo dos cas de force majeuro Par consequent Ia Fiducie na pas

constatØ do charge cet egard dans los Øtats financiers

PARTIES LIEES

La Fiducie vendu 299 millions de dollars do gaz natural
Utility Group at engage des frais do transport de

01 million do dollars facturØs par cotta domiŁre pour lo premier trimostro do 2009 dans le cours normal des affairos do

Ia Fiducie La Fiducie Øgalement paye dos frals do gostion do 01 million do dollars Utility Group ot roçu des

honoraires do gostion do 01 million do dollars do cetto domiOre pour dos services administratifs En outre Ia Fiducio

foumi dos services doxploitation Utility Group pour un montant do 01 million de dollars Los operations ontro AltaGas

ot Utility Group sont ØvaluØes Ia valour dØchango convonue par los deux parties La Fiducie exerce un contrOlo

notable sur Utility Group parce quAltaGas possOde une participation do 196 dans cotto derniŁro et quo lo prØsident

du consoil ot chef do Ia direction dAltaGas ost un administratour do Utility Group

En vortu dun bail pour dos locaux do bureaux et du materiel Ia Fiducie paie un loyer 2013761 Ontario Inc qui

appartiont un employØ Dos paloments do 22 635 ont ØtØfails au premier trimestre de 2009 21 900 au premier

tnmostre do 2008 soit Ia valour dechango dos bions convonue par los deux parties
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AGENCES DE NOTATiON

Le 21 avril 2009 Standard Poors SP modiflØ Ia note attribuØe Fiducie Ia faisant passer de BBB- positive

BBB stable SP justifle cette amelioration par Ia hausse de lexposition aux contrats long terme de linfrastructure

energØtique dens le secteur du gaz de lentreprise les pratiques flnanciØres prudentes et lexØcutlon do strategies

efficaces

SOMMAIRE DES RESULTATS CONSOLIDES DES HUIT DERNIERS TRIMESTRES

en millions do dollars TI 09 T4 08 T3 08 T2 08 Ti 08 T4 07 T3 07 T2 07

Produits nets 1121 1258 1227 1173 1107 764 882 801

BØnØfice dexploitation1 447 541 507 370 476 289 375 312

BØnØfice net 375 396 535 329 376 318 314 211

en dollars par part TI 09 T4 08 T3 08 T2 08 Ti 08 T4 07 T3 07 T2 07

BØnØfice net

De base 050 055 075 049 058 055 054 037

DiluØ 049 056 075 049 057 055 054 037

Distributions dØclarØes2 054 054 0535 0525 0525 0525 052 051

Mesur financier non conform. eux PCGR reporter Ia rubrique tM.sur.s finencieres non conformes eux PCGR.

ExcIut Ia distribution spec/ale dune action oxdineire de Utility Group pour cheque 100 parts de fiducle dItenues 27 eoOt 2007

cheque pert Itent óvaIuOe 0076 SI pert

Los tendancos qui se dØgagent des activitØs dAltaGas au cours des hult demiors trimestres roflØtent Ia croissanco

inteme de lentreprlse les acquisitions Ia hausse gØnOrale des prix de lØlectricitØ en Alberta et laugmentation des

diffØrentiels de fractionnement de LGN et des cessions dactits

Les ØlØments importants qui ont eu une incidence sur les rØsultats trlmestilels distincts sont prØsentØs ci-dessous

Au deuxiØme trimostre de 2007 Ia Fiducie constatO une charge dimpOts futurs de 65 millions de dollars par

suite de Ia nouvello loi fiscalo incluse dens le projot de loi C-52 entitØs intermØdiairos de placement

dØterminØes qui Øtait pratiquemont adoptØe par gouvemoment du Canada Cette charge hors trØsorerie

imputØe au bØnØfico represente les ecarts temporaires ontre Ia valeur comptable ot Ia valeur fiscale des actifs

ot des passifs dAltaGas

Au quatrlŁme tnmestre de 2007 une Øconomio dimpôts futurs hors trØsorerle de 61 millions de dollars ØtØ

constatee par suite dune reduction des taux dimposition sur les soclØtØs par le gouvernement federal qui est

pratiquement entrØe en vigueur

Au cours du premier trimestre de 2008 lacquisition de Taylor ØtØconclue pour une contrepartie totale de

4552 millions de dollars dont une contrepartie au comptant do 2563 millions de dollars et lØmission do parts

totalisant 1989 millions de dollars Lacquisition do Taylor sost traduite par une amelioration des rØsultats du

premier trimostre do 2008

Au cours du troisiØmo trimestre do 2008 AltaGas constatØ un recouvrement dimpôts do 138 millions do

dollars lie un passif dimpots futurs rØduit en raison de Ia baisse des taux dimposition offectifs dØcoulant do Ia

restructuration dos entitØs juridiques au sein do Ia structure do Ia Fiducie

Ia fin du quatriØme trimestre do 2008 ot au cours du premier trimestro do 2009 los prix do lØlectricitØ du gaz

naturel et dos LGN ont chute brisant ainsi Ia tondanco historique de prix do cos produits

RENSEIGNEMENTS SUR LES PARTS DE FIDUCIE

Au 30 avril 2009 Ia Fiducie comptait 768 millions de parts do fiducie et 21 millions do parts Øchangoables on

circulation et sa capitalisation boursiŁro sØtablissait 12 milliard do dollars daprŁs lo cours do cloture do i4.75$ Ia

part do fiduclo lo 30 avril 2009 Au 30 avril 2009 avait 29 millions doptions en cours et 715 688 options qui

pouvalont Otre exorcØes en vertu des modalitØs du regime doptions dachat do parts
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SEC File 82-34

DISTRIBUTIONS

Lea distributions dAltaGas sont dØterminØes compte tenu des flux de trØsorerle durables qul sont tributaires du

bØnØfice net consolidØ du capital Investi au titre des categories entretien et croissance et des exlgences en matlŁre de

remboursement de Ia dette de Ia Fiducle AltaGas Pu malntenir sea distributions grace aux liquldites provenant de

lexploitation Au cours du trimestre terminØ le 31 mars 2009 Ia Fiducie dØclarØ des distributions de 413 millions de

dollars 346 millions de dollars au premier trimestre de 2008 soit un ratio dividendes/bØnØfice de 72 61 au

premier tiimestre de 2008 AltaGas un ratio dividendes/bØnØfice cible qul vane de 65 75 des liquidites

provenant de lexploitation

La tableau suivant resume Ihistorlque des distributions dØclarØes par AltaGas depuis 2007

DIstributIons

Exerclces terminØs lee 31 dØcembre

en dollars oar part 2009 2008 2007

Premier trlmestre 0540 0525 0510

DeuxiŁme trimestre 0525 0510

TroisiØme tnmestre 0535 0520

QuatnØme trimestre 0540 0525
Distribution dactions1 0076

Total 0540 2125 2141

Le 17 septembre 2007 une action de Utility Gmup ØtØ Ømise pour chaque tranche de 100 pafts de fiducle etparts ochangeables

dØtenues le 27 aoOt 2007

OPERATIONS NON MONETAIRES

AltaGas conclu avec un tiers une operation non monØtaire qui lul perrnls dØchanger des certiflcats dØnergie

renouvelable CER de Ia Colombie-Britannique en contrepartie de reductions dØmissions vØnflØes qui ont ØtØgØnerees

en Alberta Lea CER seront crØØs grace rØnergie gØnerØe de 2009 2011 par le parc eollen de Bear Mountain Les

reductions dØmissions vØrlflØes recues par AltaGas lui serviront rØduire les coOts engendrØs pour so conformer au

SGER en 2009

EvENEMENr POSTERIEUR LA DATE DU BILAN

Le 29 avril 2009 AltaGas Ømis des billets moyen terme de premier rang non garantis pour un capital de 200 millions

de dollars Les billets portent intØrØt un taux nominal de 742 et viennent echØance le 29 avril 2014 Le produit net

de remission permis de rØduire lencours de Ia dette bancaire et servi aux tins gØnerales de Ientrepnse Selon les

modalitØs de Ia facilitØ de credit de 250 millions de dollars venant ØchØance en aoOt 2010 une tranche do 100 millions

de dollars du produit tire de lØmlssion des billets moyen terme servi rembourser et rØduire Ia facilitØ do credit

MODIFICATIONS DE CONVENTIONS COMPTABLES

Chapltre 3064 ucEcarts dacqulsltlon et actlfs Incorporelsi

Le nouveau chapitre 3064 du Manuel de lICCA rcEcarts dacquisition ot actifs incorporelsi qui sappliquo aux Øtats

financiers intermØdiaires et annuels des exercices ouverts compter du octobre 2008 remplace 10 chapitre 3062

uEcarts dacquisition et autres actifs incorporels et le chapitre 3450 Frais do recherche et do dØveloppemonb Co

chapitre Øtablit des normes de comptabilisation dØvaluation do presentation at dinformation applicables aux Øcarts

dacquisition et aux actifs incorporels compns los actifs incorporels gØnØrØs on intome Ladoption do cette norme na

eu aucuno incidence importante sur los Øtats financiers consolidØs au premier trimestre do 2009
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CPN-173 Risque di credit it just valour des actlfs financiers it des passlfs financiers

En janvier 2009 ie CPN est parvenu au consensus suivant le risque de credit propre IentltO et le risque de credit de

Ia contrepartie devraient Øtre pris en compte dans Ia determination de Ia juste valour des actifs financiers et des passifs

financiers compris les instruments dØrivØs Par consequent Ia Fiducie dO Øtablir Ia juste valeur des instruments

dØrivØs au debut do Ia perlode dadoption pour tenir compte de son propre risque do credit et du risque de credit de Ia

contrepartie Tout Øcart en resultant ØtØcomptabilisØ comme un rajustement des bØnØfices non rØpartis Iexception

des couvertures de flux de trØsorerle qui ont ØtØcomptabiiisØes dans le cumul des autres ØiØments du rØsultat Øtondu

ConformØment au chapitre 3863 4clnstruments financiers prØsentatlon du Manuel do lICCA Ia Fiducie modifiØ sa

presentation des actifs financiers et passifs financiers dØrivØs afin de presenter le wide net au bilan Iorsque AltaGas

un droit juridiquoment exØcutoire dopØrer compensation entre los montants comptabilisØs et Iintentlon wit de

proceder un rØglement not soit de rØaliser lactif et do rØgler le passif simultanØment Par consequent los soldes

correspondants do Ia Fiducie ont etØ reclassØs compte tenu do cofle modification aux conventions comptables Pour

lincidence de ladoptlon du CPN-1 73 sur les Øtats financiers de Ia Fiducie se reporter Ia note affØrente aux Øtats

financiers consolidØs intermØdiairos pour le trimestre terminØ le 31 mars 2009

Modifications comptables Mutes

Normes intematlonales dInformation financiers IFRS

Los sociØtØs ouvertes canadlennes devront preparer leurs Øtats financiers selon les Normes intemationales

dinformation financiOro IFRS publiees par IIntemetlonal Accounting Standards Board pour los exercices ouverts

compter du janvier 2011 En date du 1janvier 2011 AltaGas Income Trust adoptera les IFRS comme fondement

pour Ia preparation de see Øtats financiers consolidØs Les rØsultats financiers du trimestre terminO le 31 mars 2011

seront prepares selon los IFRS et dos donnØes comparatives selon los IFRS seront foumies notamment un bilan

douverture en date du 1janvier 2010 Au cours de 2011 des informations supplementaires soront presentees afin do

faire le rapprochement avec les PCGR du Canada des ØlØments qui ont ØtØ modifies en raison de Iadoptlon do

norme IFRS

AltaGas terminØ Ia phase diagnostic du projet Solon les rØsultats obtenus cette phase los conventions comptables

utilisØes lØgard des immobilisatlons et do Ia consolidation seront vraisomblablement modifiØes On prevoit Øgalement

quiI faudra Øtoffer lanalyse comprise dans to rapport do gestion et los notes affØrentes aux Øtats financiers La phase

suivanto qui couvre Ia mise on ceuvre ot Ia formation continue do progrosser La determination dos modifications

apporter aux systØmes do technologie do linformation et aux procossus daffaires seffectuo Øgalement cette phase

La direction prondra des decisions concernant los exemptions IimitØes permisos par Ia normo IFRS Premiere

adoption dos Norrnes intomationalos dinformatlon financiŁro en 2009 La direction na pas encore ontiŁremont

dØterminØ lincidenco do ladoption dos IFRS sur sos Øtats financiers mais ost noter quo los Øtats financiers actuols

pourraiont comportor des differences importantos sils Øtaiont presontes solon los IFRS

PRINCIPALES CONVENTIONS COMPTABLES

Los principales conventions comptables dAltaGas sont restØes inchangØos depuis 31 dØcembro 2008 lexception

do ce qui est prØsentØ dans les notes affØrontes aux Øtats financiers consolidØs intermØdiaires pour le trimostre terminØ

to 31 mars 2009 Pour on savoir plus Iegard de ces conventions so reporter aux notes affØrentes aux Øtats financiers

consolidØs verifies contenues dans le rapport annuol 2008 dAltaGas

PRINCIPALES ESTIMATIONS COMPTABLES

Comme Ia determination do Ia valour de nombreux actifs passifs produits et charges depend des ØvØnements future Ia

preparation des Øtats financiers consolidØs intormØdiairos do Ia Fiducie roquiert Iutltisation destimations ot dhypothØses

fondØes sur un jugement prudent Los principales conventions comptables dAltaGas sont dØcritos dans es notes

affØrentes aux Øtats financiers consolides intermØdiaires pour to tnmestro terminØ lo 31 mars 2009 et les notes

affØrentes aux Øtats financiers consolidØs vØriflØs do 2008 figurant dans le rapport annuel 2008 do Ia Fiducie Certaines

do ces conventions portent sur los principalos estimations comptables cause do Iexigence voulant quo des jugemonts
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particuliŁrement subjectifs ou complexes solent faits lØgard de questions qui sont intrinsequement incertaines et en

raison de Ia probabilite que des montants sensiblement diffØrents puissent Øtre constatØs dans des conditions

diffØrentes ou salon des hypotheses diffØrentes

Les principales estimations comptables dAltaGas demeurent dotation aux amortissements les obligations liØes

mise hors service dimmobilisations lØvaluation de Ia depreciation des actifs et les impØts sur las bØnØfices Pour une

analyse complete de ces estimations comptables se reporter au rapport de gestion figurant dans le rapport annual 2008

dAltaGas et aux notes affØrentas aux Øtats financiers consolidØs intermØdiaires pour Ia trimestre terminØ le

31 mars 2009

ARRANGEMENTS HORS BII.AN

La Fiducie na conclu aucun arrangement contractuel par lequel une entitØ non consolidØe peut avoir une obligation en

vertu de certains contrats de garantie un droit conserve ou Øventuel sur des actifs cØdØs une entitØ non consolidØe ou

un arrangement semblable qui sert de soutien au risque de credit dilliquidite ou de marchØ cette entitØ pour ces actifs

La Fiducie na aucune obligation en vertu dinstruments dØrivØs ou dun droit variable important dans une entitØ non

consolidØe qui foumit du financement des liquiditOs du soutien an matiŁre de risque de marchØ ou de risque de credit

ou encore qui foumit des services de credit-bail da couverture ou de recharche at developpement Ia Fiducie

CONTRÔLES DE COMMUNICATION DE LINFORMATJON El CONTROLES INTERNES

La direction de Ia Fiducie Ia responsabilite dØtablir et de maintenir las contrØles at procedures de communication de

Iinformation CPCI et le contrOle intame regard de linIormation financiŁre CIIF tels quils sont dØfinis dans le

Reglement 52-109 sur IettestatIon de linformation prOsentOe dans los documents annuels at intermOdialres des

Ømetteurs Ce rØglement vise amØliorer Ia qualitØ fiabilitØ at transparence des documents dØposØs ou transmis

en vertu des lois sur las valeurs mobiliŁres

La chef de Ia direction at le chef des finances ont conçu avac le concours demployØs de Ia Fiducie des CPCI at un

CIIF destinØs foumir una assurance raisonnable que las informatlons importantes sont portees laur attention dans

las dØlais prescrits qua las informatlons flnanciØres sont fiablas at qua las Øtats financiers ant Øte prepares aux fins de

publication de Ilntormation financiŁre conforrnØmant aux PCGR du Canada Au cours du premier trimestre de 2009

aucun changamant important na ØtO apporte aux CPCI at au CIIF de Ia Fiducie
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Section

VVasingtOfl DC
110

Voir leo notes affØrentes aux Otats financiers consoildØs

31 mars 31 dØcembro

2009 2008

SFC Iiic /1 82-34911

Bilans consolidØs

non vØriflØ

en millersde dollars

ACTIF

ActIt court arm
TrØsororle et equivalents do trOsorerle 24 009 18 304

DCblteurs 197514 220280

Stocks 135 775

LiqulditØs soumlses restrictions provenant des clIents 27 940 24017

Gestlondu risque noa2W8 101257 92842

Autres actffs court terme 642 705

359497 363923

Immobllisatlons 449 381 436 686

Ent.ntss contrats at relations s.rvlc.s en.rgØtlqu. 136 422 138 913

Ecart dacqulsitlon 143 840 143 840

G.stlon du rlsqu nou2WS 39 943 31 147

PIac.ni.nts long terms at autres actlfs 27 997 17 744

2157080 2132253

PASSIF El AVOIR DES PORTEURS DE PARTS

Passif court terms

CrØdfteurs at charges payer 144 765 198 232

Distributions payer aux porteurs de parts 14 162 12 943

Dette court terms 079 493

Tranche do Ia dette long terme ØchØant moms dun an nor 381 363

DØpôtsdescllents 27940 24017

Prodults constatØs davance 049 777

Gestion du risque noa 61 767 57 423

Autres passlfs court terme 13 359 21 927

267 502 323 175

D.tt long terms no 521 076 559 412

Obligations me ia mIss hors s.rvlc dimmobliisatlons 44 317 41 708

lmpótsfutursno.2 214253 211256

GsstlondurIsqueno.s2.1s 21992 16745

Döbenturss convertibles 16 648 16682

Autrss passif long terms 046 833

1091834 1174811

Avoir di port.urs da parts no.a SW 065 246 957 442

2157080 2132253
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Etats des rØsultats et des bØnØfices cumulØs consolidØs

non vØriflØ

Pour I. trlmestrss tsnnlnös lea

en millers de dollars sauf les montants ar Dart

PRODUITS

Exploitation 353 453 442 462

Gain latent sur gestion du risque not 635 628

Divers 469 361

354557 444451

CHARGES

CoOt des produits vendus 242410 333 703

Charges dexploitatlon et dadministratlon 49 847 47 147

Amortissement

immobilisatlons 15 059 13 517

Ententes contrats et relations de services 491 484

energetiques

309807 396851

lntrts dØbitsurs

Dette court terms 193 784

Dette long terme 5511 215

BØnØfic avant lmp6ts sur es bnØflc.s 39 046 40 601

Charge dimp6ts

lmpôts exigibles 87 19

lmpotsfuturs 1424 3003

BØnØfice net 37 535 37 579

BnØf1ce cumulØ au debut de perIod 673730 510 412

BnCflce cumulC Ia finds Ia p4rlod 711 271 547 991

RCsultat nst par part note

Debase

DiluØ

Nombrs moy.n ponderØ de parts en circulation en milliers not.s

De base

DiluO

Voir les notes affOrentes aux Øtats financiers consolidØs

31 mars

2009

31 mars

2008

050

049

75602

76517

058

057

65064

66006
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Pour lee trlm.str.s terminØs lee

en millersde dollars

BØnØfice net

Autres 4Imints du rØsultat tsndu spree lmp6ts

Gain net latent sur les dØrivØs dØsignes comme

couvertures de flux de trØsorerle

Reciassement dactifs financiers disponibles Ia

vente par suite de lacquisition dentrepulses

Reclassement dans le bØnØfice net du gain net

sur es dØrivØs dØsignes comme couvertures

de flux de trØsorerle se rapportant aux

DØrlodes antØrleures

Voir lee notes affØrentes aux Øtats financiers consolidØs

37535 37579

SI IjI 23.49j

Etats du rØsultat Øtendu et du cumul des autres ØlØmentsdu

rØsultat Øtendu consolidØs

non vØriflØ

31 mars

2009

31 mars

2008

9696

4459

3388

17 873

900

237 24 159

RØsultat Øtsndu 42 772 13 420

Cumul des autrss ClØments du rØsultat ötendu au

dØbutd.lapŒrlode 31 569 27169

Autre ØlØmentsdu rØsultat Øt.ndu spree lmp6ts 237 24 159

Cumul dee autres ölØments du rØsultat Ct.ndu

IaflndelapØrlodeno.6 36806 3010

AltaGas Income Trust TI 2009 29



Etats des flux de trØsorerie consolidØs

non vØriflØ

SEC 1ic 2-1W 11

Flux di trØsorirlid.xploltatlon

BØnØfice net

Elements sans effet sur Ia trØsorerie

Amortissement

DØsactualisation des obligations lees Ia mise

hors service dimmobilisations

RCmunØration base de parts

Charge dimpots futurs

Gain Ia vente dactits

Quote-part du bØnØfice de sociØtØssatellites

Gain latent sur gestion du risque no
Divers

Obligations liØes Ia mise hors service

dimmobilisatlons reglees

Variation nette du fonds de roulement hors trØsorerle

not

Voir les notes affØrentes aux Øtats financiers consolidØs

Pour lii trlmsstrss tsrmlnCs lii 31 mars 31 mars

en millers do dollars 2009 2008

37535

17550

766

49

424

606

635
906

149

37579

16001

457

100

3003

533

628
280

56

26175 19282
30665 36914

ActivitCs dlnvistlssemint

Augmentation diminution des depots des clients 923 376

Depenses en immobilisations 34 362 51 688

Distributions reçues do sociØtØssatellites 218 64

Acquisition do placements long terme et dautres 10 000 260 606
actlfs

48 067 305 854

ActlvitCs di financimint

Augmentation de Ia dette court terme 413 6008

Emission nette remboursement net de Ia dette long

terme renouvelable 38 584 281 345

Remboursement do Ia dette long terme 337 314
Distributions aux porteurs do parts 40 034 33 198
Produit net de lØmission de parts 105 475 711

Produit net de lØmlssion de bons de souscription 500

not

23107 266052

Variation di Ia trØsorerli it dii Øqulvalints di

trØsorerls 705 888
TrØsorirli it equIvalents di trØsorirli au debut di Ia

perIods 18304 12451

TrØsorirli it Øqulvalints di trØsorirli Ia fin di Ia

pØrlodi 24009 9563
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Principales notes affØrentes aux Øtats financiers consolidØs

non vØriflØ

Lea montants des tableaux et des notes au bss des tableaux sont en millers de dollars sauf indication contra/re

MODE DE PRESENTATiON

Lee Øtats financiers consoHdØs intermØdiaires dAftaGas Income Trust AltaGas ou Ia Fiducle comprennent lee comptes

de Ia Fiducle et ceux de toutes see fihiales en proprlØte exclusive ainsi que sa participation proportlonnelie dane divers

partenariats et coentreprises

Lee Øtats financiers consolidØs intermØdiaires ont ete prepares par direction salon lee princlpes comptables

gØnØralement reconnus PCGR du Canada Les conventions comptables appliquees sont conformes celles qui sont

dOcrites dens lee Øtats financiers consolidØs annuels de Ia Fiducle pour lexerclce terminØ le 31 dØcembre 2008

lexception de ceiles presentees dane Ia note cI-aprOs Lee presents Øtats financiers coneolklCs intermØdlaires

nincluent pas toute lInformatlon exigee dane lee Øtats financiers annuels et dolvent Øtre lus avec lee Øtats financiers

consolidCs vCilfiØe de 2008 compile dane le rapport annuel de Ia Fiducle

MODIFICATIONS DE CONVENTIONS COMPTABLES

En date du janvier 2009 Ia Fiducie adoptØ le CPN-173 Risque de crØdft et juste valeur des ectfs financiers et des

pass/ft financiers ernie par le ComftØ sur lee problØmes nouveaux CPN et lee nouvelles exigences du chapitre 3064

icEcarte dacquieltlon et actife incorporele du Manuel de lInstiM Cenadlen des Comptebles AgróØs ICCA
ConformØment aux dispositions transftoires relatives aux nouvellee normes cee conventions ont ØtØ adoptees

rØtrospectivement sane retraitement des Øtats financiers dee pØriodee antØrleures

Risque crØdft it justs val.ur die actif financi.rs it des passif financisri

En janvier 2009 le CPN est parvenu au consensus suivant ie risque de credit propre lentitØ et le risque de credit de

Ia contrepartie devraient Øtre pris en compte dane Ia determination de Ia juste valeur des actifs financiers et des passlfs

financiers compile lee Instruments dØrivØs Par consequent Is Fiducie dO Øtabiir Ia juste valeur des instruments

dØrivØs au debut de Ia periode dadoptlon pour tenlr compte de son propre risque de credit et du risque de credit de Ia

contrepartie Tout Øcart en rØsuftant ete comptabilisØ comme un rajustement des bØnØfices non repartis lexception

des couvertures de flux de trØsorerle qui ont ØtØcomptabilisees dane he cumul des autres elements du rØsultat etendu

ConformCment au chapitre 3863 alnstruments financiers presentations du Manuel de lICCA Ia Fiducie rnodifiØ sa

presentation des actife financiers et paesifs financiers derives afin de presenter le solde net au bilan lorsque AltaGae

un droit juridiquement exØcutoire dopØrer compensation entre lee montants comptabilisØs et Iintentlon soft de

proceder un rØglement net soft de rØaliser lactif et de rØgler le passif simultanØment Par consequent lee soldes

correspondants de Ia Fiducle ont ete reclassØs compte tenu de cette modification aux conventions comptables

Lincidence nette sur lee Øtats financiers de Ia Fiducle au janvier 2009 des modifications susmentionnØes se presente

comme suit

Postss visØ du bilan Augmentation diminution

Actif court terme geetion du risque 25 772

Actif long terme gestlon du risque 983

Passif court terme gestion du rIsque 25 421

Paul long terme gestion du risque 900

ImpOts futurs 285

Avoir des porteurs de parts benefice cumulØ 176

Avoir dee porteurs de parts cumul des autres ØlØrnentsdu rØsultat Øtendu 27
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Les gains latents et les pertes latentes compris dana le bØnØfice cumulØ et le cumul des autres ØlØments du rØsultat

Øtendu ant ØtØ comptabilisØs aprØs deduction du recouvrement et de Ia charge dimpots respectivement de 287 645

et 2629

Ecarts dacqulsltlon at actlts Incorporsis

Le nouveau chapitre 3064 du Manuel de I1CCA qui sapplique aux Øtats financiers intermØdiaires et annuels des

exercices ouverts comptor du actobre 2008 remplace le chapltre 3062 itEcarts dacqulsition et autres actits

incorporels lequel comprenait lancien chapitre 3450 Frais de recherche et de dØveloppement transfØrØ en fØvrler

2008 Ce chapitre Øtablit des nomies de comptabflisation dØvaluation de presentation et dinformatlon applicablos aux

Øcarts dacquisitlon et aux actifs incorporels compris lea actifs incorporels generOs en inteme Ce nouveau chapitre

entrera en viguour le janvier 2009 pour Ia Fiducio Ces modifications nont eu aucune Incidence financiers sur las

Øtats financiers dAltaGas

LØcart dacquisitlon reprØsente Ia tranche du prix dachat lacquisitlon qui dØpassait Ia juste valeur dos immobilisations

nettos acquises LØcart dacquisitlon nest pas assujetti lamortlssement mais est soumis un test do dØprØclatlon au

moms annuelloment en comparant Ia juste valeur de IunitØ dexploitation sa valeur comptable Si Ia valour comptable

de lunitØ doxploitation dØpasse Ia juste valour il taut calculer juste valeur implicite do lØcart dacquisition LexcØdont

de Ia valour comptable sur Ia juste valour implicite de lØcart dacquisition eat alors comptabilisØ titre de porte de valeur

et passØ on rØsultats

Los actlfs incorporels sont initialomont comptabilisØs au coOt compris los coOts directement attribuables lacquisitlon

Ia creation Ia production et Ia preparation do lactif incorporel pour quil puisse Ctre exploitØ do Ia maniŁre prevue

Un actif incorporel quil est possible doxploitor do Ia maniØre prØvue eat amorti salon Ia mØthodo linØalre sur Ia durØe de

vie utile estimative sauf si sa durØo do vie eat jugØo indØfinie Lea actifa incorporols sont soumis un test de

dØprØclation au moms une fois lan en comparant Ia juste valour do lunitØ doxploitatlon sa valour comptable Si Ia

valeur comptable do lunitØ dexploitation dØpasse Ia juste valour II taut calculor juste valeur implicite do lactif

incorporel Tout excØdent do Ia valour comptable sur Ia justo valour implicite des actifa incorporels eat alors comptabilise

titre de port de valour et passØ en charges

MISE JOUR DU SOMMAIRE DES CONVENTIONS COMPTABLES

Instruments financIers

Lea instjuments disponibles Ia vente sont initialement comptabilises leur juste valour et los variations do justo

valeur sont constatØes au poste autres ØlØments du rØsultat Ctendu Lea placemonts dana des instruments do capitaux

propres qui ne sont pea cotØs sur un marthØactif soront ØvaluØs au coOt

DETrE LONG TERME

31 mars 31 dØcembro

2009 2008

FacilitØs de credit 316 000 353 000

Billets moyen terme 200 000 200 000

Obligations dØcoulant do contrats do location-acquisition 485 800

Autrea dettes long termo 229 282

Frais de financoment reportØs non amortis 257 307

522 457 560 775

Moms Ia tranche ØchØant mains dun an 381 363

521076$ 559412

FacliltCs credIt

Au 31 mars 2009 Ia Fiducle dØtenait une facilitØ do credit non garantie renouvelable ØchØanco prorogoable pour une

periode de trois ana do 3750 millions do dollars 3750 millions de dollars au 31 dØcembro 2008 auprŁs dun syndicat

do banques charto canadiennes Lea omprunts sur Ia facilitØ peuvent comprendro des emprunts au taux prØfØrentiel
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des emprunts au taux do base amØricain des emprunts au LIBOR des acceptatlons bancaires ou des credits

documentaires Lee emprunts entratnent des frals et portent intØrØt aux taux applicables selon Ia nature du montant

preleve Le 30 septembro 2007 AltaGas negocie une prorogation de lØchØance de sa facilitØ jusquau

30 septembre 2010

Le 10 mars 2009 Ia Fiducle obtenu une facilitØ de credit non garantie de 18 mole de 2500 millions de dollars aupres

dun syndicat de banques charte canadiennes qui viendra ØchØance le 13 aoOt 2010 et qui remplacera Ia facilitØ de

cMdlt venant ØchØance le 28 septembro 2009 Les emprunts sur Ia facilitØ peuvent comprendre des emprunts au taux

prØfØrontlel des emprunts au taux de base amØricain des emprunts au LIBOR ou des acceptations bancaires Los

emprunts entratnent des frais et portent intØrØt aux taux applicables solon Ia nature du montant prØlevØ

Au 31 mars 2009 Ia Fiducie avait preleve 3160 millIons de dollars 3530 millions de dollars au 31 dØcembre 2008 sur

lea facilitØs Le taux moyen des acceptations bancairos de Ia Fiducie au 31 mars 2009 Øtait de 2.3 31 au

31 dØcembre 2008 Le 29 avril 2009 Ia Fiducie ernie des billets moyen terme de premier rang non garantis

totalisant 200 millions de dollars note 14 Selon los conditions de Ia facilitØ de credit de 250 millions de dollars une

tranche de 100 millions de dollars du produit tire de lOmission des billets moyon terrne de premier rang non garantis

sorvi rembourser Ia facilitØ et Ia rØduire

Blll.ts moysn terms

Le 30 aoQt 2005 des billets moyen terme de premier rang 441 non garantis ont ate ernie pour un total de

1000 millions de dollars Les billets viennont ØchØance le septembre 2010 et les intØrØts sont payables

semestriellement

Lo 19 janvier 2007 AftaGas Ømis une tranche supplementairo de 1000 millions de dollars de billets moyen terme do

premier rang non garantis Los billets portent intØrOt un taux nominal do 507 et viennent ØchØanco le

19 janvler 2012

FaclIltØ do Isttrss ds credit

Au 31 mars 2009 Ia Fiducie dØtenait uno facilitØ do lettres do credit ronouvelable ØchØanco prorogeablo pour une

pØrlode do trois ans non garantle do 750 millions do dollars 750 millions do dollars au 31 dØcombro 2008 auprØs

dune banque charte canadienno et dont lØchØance est Ia 30 septembro 2010 AltaGas pout omprunter jusqua

250 millions do dollars sur Ia facllftØ do Iettros do credit au moyen demprunts au taux prØfØrentlol domprunts au taux

do base amØricain domprunts au LIBOR ou daccoptatlons bancaires Cos emprunts entratnont des frais et portent

intØrØt aux taux applicablos solon Ia nature du montant prØlevØ Au 31 mars 2009 Ia Flducie dØtenait des lettres do

credit en cours sur Ia facilitØ do lettros do credit ronouvolablo ØchØanco prorogoable do 877 millions do dollars

681 millions do dollars au 31 dØcembre 2008

INFORMAT1ONS FOURNIR CONCERNANT LE CAPITAL

Dons so gostlon du capital Ia Fiducle vise maintenir see notations do promiØre qualite maximiser Ia rentabilitØ do

see actlfs exietants at accrottro sea infrastructures energØtlquos afin do crØor do Ia valour long termo ot damØliorer

Ia rendornont pour los invostisseurs La Fiducle inclut lavoir des portours do parts compris Ia cumul dee autros

ØlØmonts du rØsultat Øtondu Ia detto court tormo at long torme compris Ia trancho echØant moms dun an
moms Ia trØsoroilo ot los equivalonts do trØsororio dons so structure du capital Dana son ensemble Ia stratØgie do Ia

Fiduclo rosto Ia memo depuis 2008

Lutilieation du financernent par capitaux demprunt ou par capitaux propres depend do Ia structure du capital dAltaGas

qui est Øtabllo on foriction dos normos et dos rlsques assoclØs chacun do see sectours dactivitØ Lo ratio

dendettornont cible dAftaGas so situe ontre 40 ot 45 Au 31 mars 2009 ce ratio Øtalt do 336 378 au

31 dØcombro 2008
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31 mars

2009

31 dØcembre

2008

Toutes lee facilitØs demprunt sont assorties des restrictions habituelles pour ce type de facilitØs Elles doivent Otre

respectees Ia fin de chaque trimestre civil AltaGas respecte ces clauses restrictives chaque tilmestre depuis Ia mise

en place des facilitØs

INSTRUMENTS FINANCIERS El OESTION DU RISQUE FINANCIER

Dane le cours normal des affaires Ia Fiducie achØte et vend du gaz naturel des liquides de gaz natural LGN at de

IØlectricitØ et Ømet des titres demprunt court terme et long terme La Fiducie se sert dinstruments dØrivØs pour

rØduire son exposition aux fluctuations des prix des marchandises des taux dintØrOt et des taux de change qui

dØcoulent de ces activitØs La Fiducie nutilise pas dinstruments dØrivØs des fins spØculatives

Just val.ur die Instrumsnts flnanclirs

Au 31 mars 2009 tous lee dØrivØs outre ceux qui correspondent Iexceptlon visant lee achats les ventes et lusage

ordinaires sont portes aux bilans consolidØs Ieur juste valeur La juste valeur des dØrivØsdØlectrtcitØ de gaz natural

at de LGN etØ calculØe salon les prix terme estlmatifs publiØs de Ia periode considØrØe Le calcul de Ia juste valeur

des dØrivØs de taux dintØrŒtet de taux de change est effectuØ salon lee cours du marchØ

La juste valeur de Ia dette long terme ØtØestlmØe salon lee versements du capital et de lintØrOt future actualisØs au

moyen de taux dintOrOt estlmatifs La juste valeur des debentures convertibles ØtØestimØe salon le modOle de Black

at Scholes

La valeur comptable at Ia juste valeur des actifs et des passits financiers de Ia Fiducle se prØsentaient comme suit

Sommalrs die just.s valsurs

Actlfs flnanclsrs

DØtenus des fins de transaction

TrØsorerie et equivalents de trØsorerle1

Gestlon du risque dØrivØe2

Couvertures de flux de trØsorerle

Gestlon du risque2

PrOts et crØances

DØbiteurs at autres actlfs3

LiquiditØs soumises restrictions

provenant des clients1

Disponiblee yenta

Placements long terme et autres actlfs

Valsur

comptabl

10000

393583

Valeur

Just valsur comptable

31 dØcembre

2008

Dette

Dette court terme 079 493

Tranche de Ia dette long terme ØchØant moms dun an 381 363

Dette long terme 521 076 559 412

Debentures convertibles 16 648 16 682

540184 581950

Avoir des porteurs de parts 065 246 957 442

Total de Ia structure du capital 605 430 539 392

Ratio dendettement 336 378

31 mars

2009

Juste valeur

24009 24009 18304 18304

67419 67419 49270 49270

73781 73781 74720 74720

190434 190434 216079 216079

27 940- 27 940 24 369 24 369

_383583 382742 382742
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Puslfs financiers

DOtenus des fine di transaction

Gestlon du risque dØrlvØs2

Couvertures de flux de trØsorerle

Gestlon du risque2

Autres passils financiers

CrØditeurs et autres charges payer4

Depots de clients1

Dette court terme

Dette long terme5

Debentures convertibles

SI ij
S2-J.491

En raison do Ia nature oudo ióchOnce court forms do cos Instruments financiers lout vale Ut compfabe so rapproche do lout Justo

valour

La just valour correspond Ia valour comptabi des dArtvAs of dos ØlArnants couve.fs

Exciut des ImpOts sur los bAnAficos des taxes do vento of des credIts dAmlssion totallsant 14 720$ 11 907$ su

31 dAcembre 2008

Excfut des Impats sur los bAnAficos ot dos taxes do vonto sins quo des produits constatAs devanco totallaanf 1124 3655$ CU

31 dAcombre 2008

au 31 dAcombxe 2008

Sommaire du gain latent Ia p.rt latent cur Is g.stlon du risque

Trimestree terminØs lee 31 mars 2009 2008

Gaz natural 806 356

LGN 160 2814

ElectrIcitØ 131 106

Energie thermique 33 188

Swaps de taux dintØrØt 637 933

Change 746 527

635$ 628$

Sommaire du gain latent di Ia pert latent cur Iss dŒrlvCs dsIgnØs comme couvsrturis di flux do trØsor.rIe

aprØImpOts

Trimestres terminØs los 31 mars 2009 2008

LGN 12601 1042

ElectricitØ 23 304 968

Contrat terme sur obligatIons 864

Swaps do taux dintØrØt 373

Change
4138

36806$ 3010$

62840 62840 44862 44862

20919 20919 29307 29307

156999 156999

27940 27940

1079 1079

525715 519299

16648 16511

812140 805587

216502

24 369

4493

563 082

16682

899 297

216 502

24 369

4493

550971

16334

886838
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AVOIR DES PORTEURS DE PARTS

SEC 234

31 mars 31 dØcembre

2009 2008

Capital des porteurs de parts noti 957 380 850 992

Surplus dapport 310 281

BØnØfices cumulØs 711 271 673 736

Debentures convertibles 597 600

Bonsdesouscrlptlon 4500 4500

DMdendes cumulØs 41 114 41 114

Distributions aux porteurs de parts cumulØes dØclarØes1 579 480 538 227

Distributions dactions ordinaires de
Utility Group 29 848 29 848

Rajustements transitoires dØcoulant de radoption de nouvelles normes comptables

relatives aux instruments financIers 176
Cumul des autres ØlØments du rØsultat Øtendu 36 806 31 542

1065246 957442

Las distributions aux porteurs do parts cumulóes versóes par Is Fiduci su 31 mars 2009 sØIevaI.nt 5853 mililons do dollars

5253 mllllons do dollars au 31 dócembre 2008

CAPITAL DES PORTEURS DE PARTS

Parts di fiducis Ømis.s it in circulation Nombre de parts Montant

31 dØcembre 2008 69 761 778 835 957

Parts Ømises au comptant iexerclce doptlons 15 000 207

Parts Ømises en vertu du rØgime de rØinvestlssement des distrIbutions1 870 375 668

Parts Ømises contre des parts echangeables 39 016 600

Parts Ømises Ia conversion des debentures convertibles 217 33

Parts Ømises dans ii cadre dun appal public lepargne deduction faite de frais

dØmission de 51 millions de dollars et des impots sur les bØnØflces de

09 million de dollars 100 000 96 480

31 mars2009 76587386 942945

Parts Øchangiablis Cmisis it in circulation Nornbre de parts Montant

Emises par AltaGas LP le 31 dØcembre 2008 143 173 15 035

Parts dAftaGas LP rachetØes contre des parts de flducie 39 016 600

3lmars2009 2104157 14435

Emls.s it in circulation au 31 mars 2009 78 691 543 957 380

RØgime do rØinvestisesment des distributions at rØgime optlonnel da chat do parts

Trimestres terminØs los

31 mars

Nombri moyin pondCrØ di parts in circulation1 2009 2008

Nombredepartsdebase 75601862 65064354

Instruments de capitaux propres dilutifs2 915 288 942 050

Nombredepartsdilue 76517150 66008404

Comprend los pails changeables

2Comprend los options las debentures convertibles at las bons de souscription
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La Fiducie un rØgime doptlons dachat de parts dans Ia cadre duquel les employØs et lea admlnistrateurs sont

admissibles recevoir des prØts Au 31 mars 2009 10 des parts en circulation Øtaient rØservØes pour emission en

vertu de ce rØgime Au 31 mars 2009 las droits des options attrlbuØes en vertu du rØgime avaient en gØnØral une

durØe de dix ans et pouvaient Øtre acquis sur une pØrlode dau plus quatre ans

Au 31 mars 2009 es options en cours pouvaient Øtre exercØes diverses dates sur une pØrtode dau plus dix ans Au

31 mars 2009 Ia juste valeur non impute de Ia charge de rØmunØratlon base doptlons dachat de parts aseoclØe aux

pØiiodes futures Øtait de 05 million de dollars 06 million de dollars au 31 dØcembre 2008

Le tableau qui suit resume linformatlon sur las options dachat de parts de Ia Fiducie

Options en cours

Nombre doptions Prix dexerclce1

Options dachat de parts en cours au 31 dØcembre 2008 972 250 2836

AttlbuØes 7000 1826

ExercØes 15 000 1065

Echues 39 500 1939

Options dachat ds parts en cours au 31 mars 2009 2924 750 2039

Options dachat ds parts .xercabl.s au 31 mars 2009 699 513 2602

Moy.nne pondorö.

Le tableau suivant resume le rØgime doptions dachat de parts des employØs au 31 mars 2009

Options en cours Options exercablee

DurØe contractuelle

Nombre doptions Prix dexerclce restante moyenne Nombre Prix

en cours moyen pondere ponderee exercable dexercice

500700$ 9000 6.10$ 120 9000 6.10$

701 1550 371 500 1420 965 12 500 986

1551 25.08 736 500 2408 831 234 846 2424

25092950 807 750 2768 765 443 167 2783

2924 750 2039 873 699 513 2602

En 2004 AitaGas mis sur pied un rØgime de rØmunØratlon base de parts qui attrlbue des parts fictives certains

employØs Les parts fictives sont ØvaluØes salon les distributions dØclarØea at Ia cours des parts de Fiducle Les droits

des parts sont acquis salon un calendrier dacquisitlon graduelle La charge de rØmunØratlon comptabilisØe au premier

trimestre de 2009 regard de ce rØgime etØ de 09 million de dollars 13 million de dollars en 2008 Au 31 mars

2009 Ia juste valeur non lmputØe de Ia charge de rØmunØratlon base de parts assoclØe aux pØrtodes futures Øtait de

119 millions de dollars 184 millions de dollars au 31 dØcembre 2008
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RESULTAT PAR PART

Le calcul du rØsultat net par part est prØsentØ dens le tableau suivant

Trimestres terminØs lea

31 mars

2009 2008

NumØrateur

NumØrateur du rØsultat de base par part 37 535 37 579

NumØrateur du rØsultat diluØ par part 37 775 37 839

DØnominateur

Nombre moyen pondØrO de parts 75 602 65 064

Instruments do capftaux propres dilutlfs1 915 942

DØnominateur du rØsultat diluØ par part 76 517 66 006

RØsultat de base par part 050 058

RØsultat diluØ par part 049 057

Comprend los options lea debentures convertibles of los bons do sousclptlon

VARIATION NETTE DU FONDS DE ROULEMENT HORS TRESORERIE

La variation nette des ØlØments du fonda do roulement hors trØsoreile taft augmenter diminuer lea flux do trØsorerie

provenant do lexploitation comme suit

Trimestres terminØs los

31 mars

2009 20081

DØbfteurs 22766 8939

Stocks 360 709
Autres actifs court terme2 63 263

CrØdfteurs et charges payer 53 467 13 451

DepOts des clients 923 376

Produits constatØs davance 272 600

Autres passifs court terme 568 471

35371 15731

Ajouter augmentation diminution des coOts en capital payer 196 551

Variation nette du fonds do roulement hors trØsorerie lie

rexploltatlon 26 175 19 282

Cifns pos.s piuven pea corispondi eu v.de5on ni lndiquo au bMan conso5dö en raaon dun .cquIsIon

ErcM blSiI ior 85 mlions 1as kiclus dens lee act lvlCs dkweatiaa.m.nt en 2008

Los paioments au comptant ci-aprØs ont etØ pris on compte dana le calcul du bØnØfice

Trimestres terminØs lee

31 mars

2009 2008

IntØrØts payØs 681 242

lmpOts sur los bonØfices payØs 318

10 REGIMES DE RETRAITE El REGIMES DAVANTAGES COMPLEMENTAIRES DE RETRAITE

Lo coOt des regimes prestations dØtorminØos eat fondØ sur lea estimations do Ia direction du taux do rendement futur

sur Ia justo valour des actlfs des regimes do retraite do Iindexation salailalo do Ia mortalitØ et dautres facteurs ayant

uno incidence sur Jo paiement des avantages soclaux future AltaGas rajuste le passif actuarial de ces regimes afin

dŒtre conforme aux hypotheses utilisØes pour lea regimes de retraite existants
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La charge notte de retraite par rØgime de retraite pour Ia periode so prAsente comme suit

Trlmostres terminAs lee

31 mars

2009 2008

RØgime de retraite cotisatlons dØterminØes 566 521

RØgime de retraite prestatlons dAterminØes 170 225

RØgime do retrafte complØmentaire doe dliigeants 295 209

1031$ 955$

11 OPERATION NON MONETAIRE

AftaGas condu avec un tiers une operation non monØtaire qui lui permis dechangor doe certificate denergie

ronouvolable CER do Ia Colombie-Britannique en contrepartle do reductions dØmissions vArlfiAes qui ont etA gAnArAes

en AJborta Los CER soront crAØs grAco rØnergie gAnerAo do 2009 2011 par le parc Aolien de Boar Mountain Au

premier trimostre do 2009 los reductions dAmissions vØrlflAos roçues par AltaGas ont etA utllisØes aux fins do Ia

conformitA des ententos dachat dØlectricltA EAE do Sundance

12 PAS8IF EVENTUEL

La centralo do Sundance subi Ia mi-dAcembre 2008 uno panne attribuable au brie dun venthatour tirage induit

La panno rAduit Ia capacite do production delectricltA do 50 Loxploitant do Ia centralo informA AftaGas quo

daprAs los modalftAs do lEAE ii ostimo quiI sagit dun cas do force majoure compte tonu des fortes repercussions do

Iincident et do Ia faiblo probabilitA quil so produlse SiI sagiseait dun cas do force majeure lincldenco financiers pour

AltaGas so traduirait par uno charge imputAe au bØnAfico doxploitation pouvant attoindre 75 millions do dollars

La direction dAltaGas considers quil no sagit pee dun cas do force majouro Par le passØ los bris mecaniques ont etA

traitØs comme doe questions dontrotlon plutôt quo des cas do force majoure Par consequent Ia Fiduclo na pea

conetatØ charge aux Atats financiers

13 CHIFFRES CORRE8PONDANTS

Certains chiffres correspondents ont Ate roclassØs afin do los rendro conformes Ia presentation dos Atats financiers do

Ia pArlodo consldArAe

14 EVENEMENT PO8TERIEUR LA DATE DU BILAN

Lo 29 avrll 2009 AltaGas ernie dos billets moyen torme do premier rang non garantis pour un capital do 200 millions

do dollars Los billets portent intArOt un taux nominal de 742 ot viennent ØchAance 1029 avrll 2014 Lo produit net

do lAmisslon permis do rAduire Ioncours do Ia dette bancaire et sorvl aux fins gAnerales do lontreprlse Par suite du

romboursoment do Ia dette bancairo los facilitAs do credit ont Ate rAduites do 100 millions do dollars

AltaGas Income Trust Ti 2009 39



SEC 11ic 82-34911

15 INFORMATIONS SECTORIELLES

AltaGas est une fiducle Ønergetique intØgrØe possedant un portefeuille dactlts et de services servant acheminer

lØnergie de Ia source luthisateur final La majorite des operations entre les secteurs dexploitation est comptabilisØe

au prix du marchØ des marchandises et le reste Ia valeur dØchange Les clnq secteurs dexploltation de Ia Fiducle

sont dØcrits ci-dessous

Extraction it transport usines de traitement des LGN et dextractlon de lØthane et gazoducs

de transport do gaz natural et de LGN

Collects it tralt.m.nt sur place rØseaux de collecte de gaz natural et installations de traitement

Services ØnsrgCtlquss services de consultation en Ønergie et vente de gaz natural et

dØlectilcitØ

Production dCisctrlcltØ production dØlectrlcitØ par des centrales aiimentØes au charbon et

au gaz conformØment des ententes dachat dØlectricltØ et dautres

contrats des centrales Ølectrlques alimentØes au gaz des projets de

production dØlectrlcltØ au fil de leau et par Øollennes en

developpement

Siege social coOts lies Ia prestatlon de services gØnØraux et frais generaux do

lentreprlse placements dans des entitØs ouvertes et terrnØes actlfs

de rentreprlse et incidence des variations de juste valour des

contrats de gestion du risque

Los tableaux suivants prØsentent Ia composition par secteur

TrIm.str tsrmlnó Coiiact at Elimination

Extraction ii tretsmsnt Services Ocx total Production Intir

31 mars 2009
transport sur place nsrgtiquss partial dölsctflcltØ S4e social esdorists Total

Prodults 97562 35061 185124 317747 49294 571 136908 353922

Gain latent cur gestlon du risque 635 635

CoOtdesproduitsvendus 52973 667 179051 233691 21 755 13036 242410

Charges dexploltatlon St dadmlnistratlon 14 667 22 941 083 40 691 466 344 654 49 847

Amortlssement 214 275 444 14 933 991 626 17 550

IntØr6ts dØbiteurs 704 704

BØnØfice pert avant impôts cur lee

bØnØfices 22708$ 3178$ 2546$ 28432$ 24062$ 134668 39046$

Ajouts nets r6ductlons nettes

Immoblllutlone 6055 2382 4214 12651 11 946 1166 25763

Placement long tarme it suites 659 594 10 253

Ecartdacquisltlon 143725 115 143840 143840

Actlfssectorlels 1040806$ 497981 131019 1669801$ 289859$ 197415$ 2157080$

Ecasts t.mporadraa des flux trSaorart at des o$.atIons hors tisoraria 8599$

Comprsnd d.c orations hors tsonsit 253$

40 AltaGas Income Trust Ti 2009



SFT Iic 1/ S2349 11

Tilmestre terminØ Ia
COIISCtS it Elimination

Extraction it trsftsmint SiMcss Gaz total Production Inter-

31 mars 2008 trsnspori sur place ØnsrQitiqu.s prtlsl dlsctrlcltØ Sian social saclodsil Total

Produits 108 960 34 353 266 134 409 447 51 634 361 18 619$ 443 823

Gain latent sur gestion du risque 628 628

CoOt des podufts vendus 63 412 747 262 704 328 883 23 203 18 363 333 703

Charges dexploltatlon at dadmlnlstratlon 14 649 20 428 078 38 155 653 595 256 47 147

Amortlssement 6208 6856 527 13591 838 572 16001

lntØrts dØbiteurs 999 999

BeneflceperteavantlmpOtssurles 24691 4322 175$ 28838 25940$ 14 177$ 40601

bØnØflcee

Abuts nets reductions nettes

lmmoblllsatlonst 559 242 31 085 062 591 389 55253 633 647 275

Ententes contrats et relations de services

energetlques 66 000 66 000 18 000 84 000

Placement long term et autres actlfs2 861 46 935 42 074

Ecart dacqulsltlon 124 658 215 124 873$ 124 873

Actifss.ctortels 997323 495875 141194 634392$ 216432 144828 995652$

Coniprsnd des opöratlons hors trösorsds ii des actls acqula par suIte daoqulsltion dntrapdsis comptabthaŒs ts dcquIs1lon de placements long

tenn iCt.t des flux trCsowla 596 144$

Conrand des opkatlons hors bsorsfls it excM ls sctlfa acquifs par suit d.cquls1lon dsntr.p1s.s omptabllisCs titra dacquIs1Ion placements long

terme PCtat des flux trCsors.-te de 302680$
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Form SubmIssion Change In Issued and Outstanding Securities

SEC File 82-34911
Page of

issucr AltaGas Income Trust

Symbol ALA.UN

Reporting Period 05/01/2009 05/31/2009

Summary

Issued Outstanding Opening Balance 76804.91 As at 05/01/2009

Effect on Issued Outstanding Securities

Employee Trust Unit Option Plan 10% April

27 2006

DRIP Plan Trust Units 109504

DRIP Plan Exchangeable LP Units

Other Issuances and Cancellations

Issued Outstanding Closing Balance 76914426

Employee Trust Unit Option Plan 10% April 27 2006

Stock Options Outstanding Opening Balance 2915.000 As at 05/01/2009

Effective Date SAR Options Granted Reduction in

Reserve

05/26/2009 1500

Fliers comment

February 12008 options cancelled due to employee departure

Totals 1500

Stock Options Outstanding Closing Balance 2913500 As at 05/31/2009

DRIP Plan Trust Units

Opening Reserve 1680009 As at 05/01/2009

Effective Date Securities Usted Securities Issued

05/15/2009 109504

Totals 109504

Closing Reserve 1570505 As at 05/31/2009

DRIP Plan U2- Exchangeable LP Units

Opening Reserve 704160 As at 05/01/2009

Effective Date Securities Listed Securities Issued

05/15/2009 II

Totals II

Closing Reserve 704149 As at 05/31/2009

htips//secure.tsx.comltsxsecurefile/CfsHttpControllerSaveViewtrueGetPagePrintForm Page 6/4/2009



Other Issuances and Cancellations

Effective Date Transaction Type Number of Securities

Totals

SEC File 8234911 Page2of2

Flied on behalf of the Issuer by

Name Tammy Belsham

Phone 403-691-7575

Email tammy.belshamaltagas.ca

Submission Date 06/04/2009

Last Updated 06/04/2009
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BY SEDAR May 27 2009

Alberta Securities Commission

British Columbia Securities Commission

Saskatchewan Financial Services Commission Securities Division

The Manitoba Securities Commission

Ontario Securities Commission

AutoritØ des marches financiers

Nova Scotia Securities Commission

Registrar under the Securities Act Prince Edward Island

New Brunswick Securities Commission

Securities Commission of Newfoundland Labrador

Dear Sirs/ Mesdames

Re AltaGas Income Trust the Trust
Preliminary Short Form Base Shelf Prospectus

Qualification Certificate

In connection with the
filing

of preliminary short form base shelf prospectus of

the Trust dated May 27 2009 and in accordance with Section 4.1aii of National

Instrument 44-101 Short Form Prospectus Distributions NI 44-101 the undersigned

hereby confirms on behalf of the Trust that relying on the qualification criteria set forth

in Section 2.2 of NI 44-101 the Trust is qualified to file prospectus in the form of

short form prospectus for the distribution of its securities in all of the provinces of

Canada the Jurisdictions as it has satisfied each of the criteria set forth in Sections

2.2a through of NI 44-101 and all of the material incorporated by reference in the

preliminary short form base shelf prospectus has been filed in the Jurisdictions

ALTAGAS INCOME TRUST by ALTAGAS
GENERAL PARTNER INC

Per Debbie Stein

Name Debbie Stein

Title Vice President Finance and

Chief Financial Officer
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Prospectus prØalable de base

eii/lirt /u /r.selt /ros/ellx .clFlfF/IIIe /ralI.aIIr /t/us oIl/1i.c
lie lu1rIi II val.ur.s FF10/Fl/I ert.c /ll1/l1 lIFlc dii wuu/o

v.c tuIICflS /ul1flIIt Ft
july

tFlOr lIIHV co /arnu ih/unioe tO sue dii /FIlueflleFi litres t.y reFi.slcnnuPIls I/U
ii aFItltFt ci

5151 c/ui
Ij/s ii

lOFF1/
/115 OU nd//Icc f.e.c Ii rev ii I/Il Fit ne eli Vcl tF5 p/lu tx UFIil

1/In
out rite ei voleur.v n/ilures

pros cetlts sunuI/ie

Les litres decrts dons Ic present prospectus simp/iJIŁ ne son ofjerts que la ou autoritØ competente accordØ Son visa I/s ne ptUVent etre pro0SCS

que par des pcrsonnes dOrnent in.scrites Aucune autoritØ en va/curs mobiliŒres ne est prononcee sur Ia qualitØ des litres o/Jerts dons le present

prospectus Quiconque donne entendre Ic contraire corn ftc une sP/raction Les litres oJJerls aux prCsentes on pas ClC ni ne seront inscrils en

vertu de Ia loi des Etats- ititulØe Securities Act of 1933 dans so version nodg/ee Ia Ioi de /933 ou des lois sur ics valeurs niohthCres de

que/que Itat Par consequent i/s ne peuvent Ctre 0//ens ni vendus aux LtatsInss dAnØrque pu une personne cits Ltats mis au sens donnØ au

terme Person dans le Regulation pris en app/watson de Ia Los de /933 noins dŒtre ipLccrits en vertu de Ia Loi tie /933 ci des lois sur ics

va/curs rnohslseres app/scab/es des Etats ou moats de faire objet dune dispense de ces exigences inscription Le present prospectus .sirnpliJiC ne

constitue P15 une ole de venle ni/a soilicitation dune ofjre ichat de ces litres aux Etats nis .tnsØrique air tlode de placement iF

prevent /uroc/tti.c .sinij/lfie eU hjvse /iFlc /Ultufle hv /FlulFh.v I/U jiu/j ceij IIF1 jOlt /ermetrllt UtFu/t rtxs /11
ii Vi lU1.V II
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Nouvelle emission PROSPECTUS SIMPLIFIE PROVISOIRE Le 27 mai 2009

Italias
ALTAGAS INCOME TRUST

500 000 000

Parts de fiducie

Titres demprunt

AltaGas Income Trust Ia Flducle peut occasionnellement offrir et Ømettre des parts
de fiducie ou des titres

demprunt non garantis collectivement les titres jusquà concurrence dun prix doffre global de 500 000 000 ou

lCquivalent dans quelque autre devise utilisCe pour libeller les titres au cours de Ia pØriode de validitØ de 25 mois du

present prospectus prØalable de base simplifiØ le present prospectus dans sa version modifiØe

Les titres peuvent Øtre offerts des prix et selon des modalitØs devant Øtre Øtablis en fonction des conditions du

marchØ au moment de Ia vente et qui seront ØnoncØs dans le supplement de prospectus prØalable connexe

un supplement de prospectus

Les modalitØs prCcises de tout placement de titres figureront dans un supplement de prospectus notamment Ic

cas ØchCant dans Ic cas de parts de fiducie Ic nombre de parts offertes et Ic prix doffre et ii dans le cas de titres

demprunt Ia designation Ic capital global maximal le cas ØchØant Ia devise IØchØance Ic prix doffre sil sagit de titres

dcmprunt portant intØrØt ou non le taux dintØrŒtou Ic mode de calcul du taux dintØrØt les modalitØs de rachat les droits

de conversion ou dØchange le cas ØchØant et toutes autres modalitØs propres aux titres demprunt Un supplement de

prospectus peut
inclure dautres modalitØs propres aux titres qui sinscrivent dans les paramŒtres ØnoncØs dans Ic present

prospectus

Tous les renseignements pouvant Øtre omis dans Ic present prospectus en vertu des lois applicables seront

prØsentCs dans un ou plusieurs supplements de prospectus qui seront transmis aux souscripteurs avec le present prospectus tin

supplement de prospectus Ønoncant les modalitØs propres aux titres offerts et dautres renseignements visant les titres

offerts sera rem is aux souscripteurs Øventuels de ces titres offerts avec Ic present prospectus et sera rØputØ intØgrØ par

renvoi au present prospectus aux fins des lois sur les valeurs mobiliŒres Ia date de cc supplement de prospectus et

uniquement aux fins du placement des titres auxquels se rapporte cc supplement de prospectus
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La Fiducie peut vendre les titres des preneurs fermes ou des courtiers qui les souscrivent titre de

contreparlistes ou par leur intermØdiaire et directement un oii plusicurs souscripteurs aux termes de dispenses

applicables prØvues par Ia loi OU encore par lintermØdiaire de placeurs pour compte Voir Mode de placement

Le supplement de prospectus se rapportant un placement de titres en particulier identifiera chacun des preneurs fŁrmes

courtiers ou placeurs pour compte scion Ic cas engages par
Ia Fiducie dans Ic cadre du placement et de Ia vente des litres et

Cnoncera les modalitØs du placement de ces titres compris Ic mode de placement Ic produit revenant Ia Fiducie et ies

frais escomptes et toute autre rØmunØration payable aux preneurs fermes aux courtiers ou aux piaceurs pour compte ainsi

que toutes autres modalitØs importantes du mode de placement

Dans le cadre dun placement de titres les preneurs fermes courtiers ou piaceurs pour compte scIon Ic cas

peuvent attribuer des titres en excCdent de iCmission ou faire des operations visant stabiliser ou fixer leur cours un

niveau supØrieur au cours qui serait formØ sur le marchØ libre Ces operations peuvent Øtre commencØes ou interrompues

tout moment Voir Mode de placement

Les parts de fiducie de Ia Fiducie sont inscrites Ia cote de Ia Bourse de Toronto sous Ic symbole ALA.UN II

nexiste actuellement aucun marchØ pour Ia nØgociation des titres demprunt et les souscnpteurs pourraient Œtre

incapables de revendre ces titres Ømis aux termes du present prospectus Cela pourrait avoir un effet sur le cours

des titres sur le marchØ secondaire Ia transparence et Ia disponibilitØ des cours Ia liquidite des titres et lØtendue

des obligations rØglementaires de lØmetteur

Le taux de rendement dun placement dans les
parts

de fiducie de Ia Fiducie sur une pCriode donnØe nest pas

nCcessairement comparable au taux de rendement dun placement dans des titres revenu fixe qui offrent un rendement du

capital sur Ia mŒme pØriode Le recouvrement dun placement initial dans les parts
de fiducie de Ia Fiducie nest pas

garanti et Ic rendement prCvu dun tel placement repose sur pIusieurs hypotheses de rendement MCme si Ia Fiducie

entend faire des distributions de son encaisse disponible aux porteurs de parts de fiducie les porteurs de parts ces

distributions en espØces peuvent Ctre rCduites ou interrompues Le montant rCellement distribuC tiendra plusieurs

facteurs notamment les rCsultats financiers des filiales de Ia Fiducie les prix de lClectricitØ Ia rCglementation les

conditions climatiques les clauses restrictives et les obligations les besoins au titre du fonds de roulement Ics besoins de

capitaux futurs et le nombre de parts de tiducie en circulation De plus Ic cours des parts de fiducie peut se dCtCriorer

voire sensiblement si Ia Fiducie nest
pas en mesure de respecter Cventuellement ses objectifs de distribution

Un placement dans les titres comporte des risques II est fortement recommandØ aux Øpargnants

dexaminer les facteurs de risque particuliŁrement susceptibles de toucher Ic secteur dactivitØ dans lequel us

investissent Voir Facteurs de risque notamment Risques inhØrents aux entitØs en exploitation de Ia Fiducie

aux pages 58 61 de Ia notice annuelle au sens des prØsentes est Øgalement important que les Øpargnants

tiennent compte des facteurs de risque lies Ia structure et aux parts de Ia Fiducie Voir Facteurs de risque

notamment Risques lies Ia Fiducie et aux parts de Ia Fiducie aux pages 53 58 de Ia notice annuelle Ces

rubriques dØcrivent Øgalement IapprØciation de Ia Fiducie de ces facteurs de risque de mŒmeque les consequences

possibles pour un Øpargnant

Le rendement dun placement dans des parts de fiducie pour un porteur de parts aux fins de Iimpôt sur Ic revenu

canadien peut se composer dun rendement du capital et dun remboursement de capital Cette composition peut varier au

fil du temps modifiant ainsi le rendement aprŁs impôts pour un Øpargnant La Fiducie sattend cc que Ia quasi-totalitØ des

distributions en especes aux porteurs de parts constitue des rendements du capital Les rendements du capital sont

gØnØralement imposes titre de revenu ordinaire ou de dividendes entre les mains dun porteur de parts Les

remboursements de capital sont gØnØralement imposition diffØrØe pour les porteurs de parts qui sont des residents du

Canada aux fins de Ia Loi de limpól sur Ic revenu Canada Ia LIR et rØduisent Ic prix de base rajustC des parts de

fiducie pour cc porteur aux fins de Ia LIR I.es remboursements de capital un porteur de parts qui nest pas un resident du

Canada aux fins de Ia LIR ou qui est une sociØtØ de personnes qui nest pas une societe de personnes canadienne au

sens de Ia LIR peuvent Øtrc assujettis une retenue dimpôt canadien Les porteurs de parts Øventuels devraient consulter

leurs propres conseillers en fiscalitØ quant aux incidences fiscales canadiennes applicables leur propre situation

Les parts de fiducie ne sont pas des dØpôts au sens de Ia Lol sat Ia SoclØtØ dassurance-dØpôts du Canada

et elles ne sont pas assurØes en vertu de cette Ioi ou dune autre Ioi De plus Ia Fiducie nest pas une socuØtØ de

fiducie et par consequent elle nest pas inscnte en vertu dune loi rØgussant les sociØtØs de fiducie ou les sociØtØs de

prŒtcar elle nexerce aucune activitØ dune sociØtØ de fiducie ni na Iintention den exercer
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Standard Poors Ratings Services SP et DBRS Limited DBRS ont respectivement accordØ

Ia Fiducie une note de stabilitØ de SR-3 et de STA-3 moyen Les notes de stabilitØ de SP vont de SR-i Pa note Pa

plus ØlevØe SR-7 Ia note Ia plus faible Celles de DBRS vont de STA-i Pa note Ia plus ØlevØe STA-7 Ia note Ia

plus faible SP attribuØ une note de solvabilitØ de lØmetteur long terme de BBB avec perspectives stables Ia

Fiducie et DBRS attnbuØ une note de BBB bas avec une tendance positive aux billets moyen terme en

circulation de Ia Fiducie Les notes de solvabilitØ de lØmetteur long terme de SP vont de AA Ia note Ia plus

ØlevØe cc Ia note Ia plus faible Les notes attrlbuØes aux titres demprunt long terme par DBRS vont de AAA
Ia note Ia plus ØlevØe Ia note Ia plus faible Les notes de stabilitØ les notes de solvabilitØ de lØmetteur long

terme et les notes attribuØes aux titres demprunt long terme ne constituent pas une recommandation dacheter

de vendre ou de dØtenir des titres et peuvent Œtre rØvisØesou retirees par SP ou DBRS tout moment Voir

Notation

Le bureau principal et le siege social de Ia Fiducie sont situØs au 1700 355 4th Avenue S.W Calgary Alberta

T2P Oil AltaGas General Partner Inc filiale en propriØtØ exclusive de Ia Fiducie agit titre de delØguØ du tiduciaire de Ia

Fiducie et AltaGas Ltd titre dadministrateur de Ia Fiducie Leur bureau principal et leur siege social respectif sont aussi

situØs ladresse mentionnØe ci-dessus

III
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GLOSSAIRE

Les definitions qui suivent sappliquent au present prospectus

AItaGas AltaGas Ltd sociØtØ formØe par vole de fusion aux termes de Ia LCSA tiliale

indirecte de Ia Fiducie et par suite de Ia fusion successeur dAltaGas Services

AltaGas LP AltaGas Holding Limited Partnership No sociØtØ en commandite crCCe sous

Ic rØgime des lois de lAlberta

AltaGas LP AltaGas Holding Limited Partnership No sociØtØ en commandite crCCe sous

Ic rØgime des lois de IAlberta

AltaGas Services AltaGas Services Inc prCdØcesseur dAltaGas avant Ia fusion

arrangement larrangement en vertu de larticle 192 de Ia LCSA visant entre autres

AltaGas Services Ia Fiducie Holding Trust le commanditØ AltaGas LP Ct AltaGas LP aux termes

duquel les activitCs dAltaGas Services ont Cte rØorganisCes pour former une fiducie de revenu entrant en

vigueur le rnai 2004

commanditØ AltaGas General Partner Inc sociØtØ constituØe sous le rØgime de Ia LCSA en tant

que filiale en propriØtØ exclusive directe de Ia Fiducie et commanditØ dAltaGas LP et

dAltaGas LP

contrat de vote et dØchange flduciaires le contrat de vote et dechange fiduciaires

intervenu en date du mai 2004 entre Ia Fiducie AltaGas LP AltaGas LP et Ic fiduciaire chargØ du

vote et de lCchange en sa version modifiCe complØtØe ou misc àjour loccasion

convention de fiducie Ia convention de fiducie intervenue en date du 12 mai 2005 dans sa

version modifiCe et cornplCtCe de temps autre entre Ia Fiducie et Ic fiduciaire des billets prØvoyant

ICmission des titres demprunt aux termes des prCsentes

declaration de fiducie Ia declaration de fiducie intervenue en date du 26 mars 2004 entre Ic

constituant et le fiduciaire aux termes de laquelle Ia Fiducie Øte crØØe en sa version modifiØe complCtCe

ou misc àjourà Ioccasion

fiduciaire SociØtØ de fiducie Computershare du Canada en sa qualitC de fiduciaire initial aux

termes de Ia declaration de fiducie

fiduciaire chargØ du vote et de lØchange SociCtØ de fiducie Computershare du Canada en

sa qualitØ de fiduclaire initial aux termes du contrat de vote et dCchange fiduciaires ou toute autre personne

qui devient fiduciaire aux termes de cc contrat et conformØment celui-ci

fiduciaire des billets Soc iCtØ de fiducie Computershare du Canada en sa qualitC de

tiduciaire initial aux termes de Ia convention de fiducie et tout successeur ou remplacant de celle-ci

flux de trØsorerie de Ia Fiducie pour une pØriode de distribution ou IØgard de celle-ci tous

les montants en espŁces que Ia Fiducie reçoit pour Ia pØriode de distribution ou lCgard de celle-ci

notamment les intCrCts les dividendes les distributions Ic produit tire de Ia distribution de titres et les

remboursements de capital et de Ia dette plus ii Ic produit tire de toute emission de parts de fiducie ou

dautres titres de Ia Fiducie deduction faite des frais de distribution et sil lieu de Iutilisation du



File 2-3491

produit tire dune telle emission aux tins prCvues moms iii Ia somme de tous les montants ayant trait an

rachat des parts de fiducie qui sont devenus payablcs en espØces par Ia Fiducie au cours de Ia pCriode de

distribution et les frais engages par Ia Fiducie au cours de Ia pØriode de distribution et des autres

montants notamment les impôts ci les taxes devant Ctre dCduits retenus OU verses par Ia Fiducie ou

relativernent celle-ci au cours de Ia pØriode de distribution en question conformCment Ia loi OU Ia

declaration de fiducie

Holding Trust AltaGas Holding Trust fiducie dinvestissement sans personnalite morale

Ciablie SOUS Ic rØgime des lois de IAlberta dont les droits de propriCtØ vØritables sont dCtenus par Ia

Fiducie

LCSA Ia Loi canadienne sur les .socieles par ac/ions LR.C 1985 ch C44 en sa

version mod if ice Ioccasion compris son rCglemcnt dapplication

LGN des liquides de gaz naturel

notice annuelle Ia notice annuelle de Ia Fiducie datCe du mars 2009 pour lcxercice terminC

Ic dCcembre 2008

part droit de vote special Ia part droit de vote special de Ia Fiducie Cmise par cette

derniCrc ci dØposCe auprØs du tiduciaire chargØ du vote et de IØchange laquelle se rattache un nombre de

droits de vote chacun de ces droits de vote correspondant ceux rattachØs une part
de fiducie

correspondant au nombre de parts Cchangeables en circulation dCtenues
par

des porteur inscrits autres

que Ia Fiducie et les membres de son groupe

parts echangeables les parts de sociCtC en commandite de categoric 13 dAltaGas LP

pØriode de distribution chaque mois civil ou toute autre pCriode que peut determiner

Ioccasion Ic commanditØ pour Ic compte du fiduciaire compter du premier jour du mois en question

inclusivement.jusquau demier jour de ce mois inclusivement ci

porteurs de parts les porteurs de parts de fiducie de Ia Fiducie

Dans Ic present prospectus simpliliC les montants en dollars sont exprimØs en dollars canadiens

moms dindication contraire

-2-
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MISE EN GARDE RELATIVE AUX EN0NcEs PROSPECTIFS

Le present prospectus ainsi que les documents qui sont intØgrØs par
renvoi contiennent des ØnoncØs

prospectifs Dans le present prospectus et dans les documents qui sont intØgrCs par renvoi tes

expressions peut devrait pourrait lintention de prØvoit projette croit

compte estime et sattend ce que Ct dautres expressions semblables lorsquelles se

rapportent Ia Fiducie ou un membre du groupe de cette derniŁre dØsignent des CnoncØs prospectifs

En particulier Ic present prospectus et les documents qui sont intCgrCs par renvoi contiennent des

enoncØs prospectifs ayant trait de façon gØnerale aux objectifs commerciaux Ia croissance aux rCsultats

dexploitation au rendement aux projets commerciaux et aux dØbouchØs prevus ainsi quaux rØsultats

financiers et ayant trait plus particuliŁrement cc qui suit au calendrier Ia mise sur pied et Ia capacitC

des projets de dØveloppement denergie renouvelable de Ia Fiducie Ia croissance attendue des activitCs

gaziŁres et CnergCtiques en general Ia viabilitØ long tenne du BSOC aux repercussions des

approbations des autoritØs de rØglementation aux avantages offerts par linfrastructure dextraction

diversifiØe de Ia Fiducie aux attentes relatives aux prix de IØlectricitØ et aux repercussions Øventuelles du

ralentissement de Ia croissance en Alberta aux attentes concernant Ia demande de sources dCnergie

propres au calendrier et lØlaboration des programmes dimmobilisations de Ia Fiducie au potentiel

global des projets de dØveloppement hydroØlectriques au fil de Ieau de Ia Fiducie au calendrier et au

montant des depenses prØvues pour les programmes dimmobilisations de Ia Fiducie et lamØlioration

des rendements operationnels et financiers dØcoulant de ces programmes au calendrier de rØalisation de

certaines modernisations aux attentes concemant les niveaux dactivitØs de production et Ia demande

pour les installations Ct les services de collecte Ct de traitement aux attentes concernant les inducteurs de

croissance des secteurs dactivitØ de Ia Fiducie Ces ØnoncØs comportent des risques connus et inconnus

des incertitudes et dautres facteurs qui pourraient faire en sorte que les rØsultats ou les ØvCnements reels

diftrent de facon importante de ceux qui sont prØvus Ils reflŁtent les predictions actuelles de Ia Fiducie

ICgard des ØvØnements futurs et sont assujettis certains risques et certaines incertitudes et hypotheses

notamment aux changements Ia concurrence sur Ic marchØ aux faits nouveaux dordre

gouvernemental ou reglementaire Ia modification des lois fiscales et Ia conjoncture Cconomique

en general ainsi quaux autres facteurs dØcrits Ia rubrique Facteurs de risque Dc nombreux

facteurs peuvent faire en sorte que les rØsultats Ic rendement ou les rØalisations reels de Ia Fiducie varient

par rapport ceux dØcrits dans Ic present prospectus et dans les documents qui sont integrØs par renvoi

notamment ceux ØnoncØs ci-dessus Ces facteurs ne devraient pas Øtre considØrØs comme exhaustifs Si

lun ou plusieurs de ces risques ou incertitudes se rCalisent ou si les hypotheses sous-jacentes aux ØnoncCs

prospectifs se rØvŁlent incorrectes les rØsultats reels peuvent varier de façon importante par rapport ceux

dØcrits dans Ic present prospectus et dans les documents qui sont intØgrØs par renvoi tels quils sont

prCvus ou estimCs On ne devrait pas se tier indüment aux ØnoncØs prospectifs qui figurent dans Ic present

prospectus ou dans les documents qui sont intØgrØs par
renvoi Ces ØnoncCs ne se rapportent qua Ia date

du present prospectus ou celle indiquee dans les documents qui sont intØgrØs par renvoi scIon Ic cas La

Fiducie na pas Iintention de mettre jour ces ØnoncØs prospectifs et nassume aucune obligation cet

Cgard moms que Ia legislation en valeurs mobiliCres applicable ne Iexige

DESCRIPTION DES FLUX DE TRESORERIE DE LA FIDUCIE

Dans Ic present prospectus et les documents qui sont intCgres par renvoi Ia Fiducie utilise

Iexpression flux de trCsorerie de Ia Fiducie pour designer Iencaisse distribuable aux porteurs
de

parts La direction de Ia Fiducie estime que les flux de trØsorerie de Ia Fiducie donnent une bonne

indication du rendement de Ia Fiducie et une indication de Iencaisse qui pourra Œtre distribuØ aux porteurs

de parts Les flux de trØsorerie de Ia Fiducie ne constituent pas une mesure reconnue par les principes

comptables gØnCralement reconnus au Canada les PCGR et ceux-ci ne prØvoient pas de definition

normalisØe leur Øgard Ils constituent plutôt des montants calculØs conformØment aux conditions de Ia
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declaration de fiducie Par consequent les flux de trCsorerie de Ia Fiducie pourraient ne pas Ctre

comparables des mesures semblables prØsentØes par dautres Cmetteurs Les Øpargnants sont avertis que les

flux de tresorerie de Ia Fiducie ne devraient pas Øtre considØrCs comme interchangeables avec le bØnCfice

net les flux de trØsorerie provenant des activitØs dexploitation ou dautres mesures du rendement

financier calculCs conformØment aux PCGR

DOCUMENTS INTEGRES PAR REN VOl

Linformation intØgrØe par renvoi dans le present prospectus simpliflØ provient de

documents deposes aupres des commissions de valeurs mobiliires ou dautoritØs analogues au

Canada On peut se procurer sans frais un exemplaire des documents intCgrØs aux prØsentes par
renvoi et du

dossier dinformation auprŁs du vice-prØsident chef du contentieux et secrØtaire dAltaGas au 1700 355

4th Avenue S.W Calgaiy Alberta T2P OJI numØro de tØlØphone 403 691-7575 On peut Øgalement

obtenir ces documents par Internet sur le SystŁme Clectronique de donnØes danalyse et de recherche

SEDAR ladresse www.sedar.com

Les documents dinformation de Ia Fiducie CnumCrCs ci-aprŁs et dCposCs auprCs des diverses

commissions de valeurs mobiliCres provinciales ou dautoritCs analogues au Canada sont expressCment

intCgrCs au present prospectus par renvoi et en font partie intCgrante Ctant entendu que ces documents ne

sont
pas intCgrCs par

renvoi dans Ia mesure oü leur contenu CtØ modifiØ ou remplacC par une declaration

contenue dans Ic present prospectus ou un autre document ultCrieurement dCposC qui est Øgalement

intØgrØ par
renvoi au present prospectus

les Ctats financiers consolidCs comparatifs vCrifiCs de Ia Fiducie et les notes affCrentes

pour les exercices term inCs les dØcembre 2008 et 2007 de mCme que Ic rapport des

vØrificateurs sy rapportant et Ic rapport de gestion pour Iexercice terminC Ic

dØcembre 2008

Ia notice annuelle

Ia circulaire dinformation de Ia direction datCe du mars 2009 et relative lassemblCe

annuelle et extraordinaire des porteurs de parts de Ia Fiducie qui eu lieu Ic

21 avril 2009

les Ctats financiers consolidCs comparatifs non vCrifiCs de Ia Fiducie et les notes

allCrentes pour les trimestres term inCs les 31 mars 2009 et 2008 et Ic rapport de gestion

pour Ic trimestre teminC Ic 31 mars 2009

Ia declaration de changement important de Ia Fiducie datØe du fCvrier 2009 concernant

Ic placement par
voic de prise fenne de 100 000 parts de fiducie

Ia declaration de changement important de Ia Fiducie datCe du 29 avril 2009 et

concernant Ic parachŁvement de lCmission de 200 millions de dollars de billets moyen

terme non garantis de premier rang

Les declarations de changement important sauf les declarations de changement important

confidentielles les Ctats financiers consolidCs intenrndiaires comparatifs non vCrifiCs et Ic rapport de

gestion les Ctats financiers consolidØs comparatifs vØrifiCs ainsi que Ic
rapport des vCrificateurs sy

rapportant les circulaires de sollicitation de procurations les notices annuelles les declarations

dacquisition dentreprise ainsi que les supplements de prospectus indiquant des renseignements
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supplØmentaires ou mis jour dØposØs par Ia Fiducie auprØs des commissions de valeurs mobiliŁres

provinciales ou dautoritØs analogues au Canada aprŁs Ia date du present prospectus et avant Ia fin du

placement sont rCputØs Øtre intØgrØs par
renvoi au present prospectus

Des que Ia Fiducie depose une nouvelle notice annuelle et les Ctats financiers consolidCs annuels

vCrifiØs connexes ainsi que Ic rapport de gestion sy rapportant auprŁs des autoritØs de rØglementation en

valeurs rnobiliŁres compØtentes et sil lieu que ces derniŁres les acceptent pendant Ia durØe du

present prospectus Ia notice annuelle antØrieure les Øtats financiers consolidØs annuels vØrifiØs antØrieurs et

Ic rapport
de gestion sy rapportant et tous les Øtats financiers consolidØs intermCdiaires non vØrifiØs et le

rapport de gestion sy rapportant les circulaires dinformation les declarations de changement important et

les declarations dacquisition dentreprise dØposØs par
Ia Fiducie avant Ic debut de son exercice au cours

duquel Ia nouvelle notice annuelle Øte dØposØe sont rØputØs ne plus Øtre intØgres au present prospectus aux

fins des offres et ventes futures de titres aux tennes du present prospectus

Des que Ia Fiducie depose des Øtats financiers consolidØs intermØdiaires non vØrifiØs et le rapport

de gestion sy rapportant auprŁs des autoritØs de rØglementation en valeurs mobiliŁres compCtentes

pendant Ia durØe du present prospectus tous les Øtats financiers consolidØs intermØdiaires non vCrifiØs et

Ic rapport de gestion sy rapportant deposes avant les nouveaux Ctats financiers consolidØs intermØdiaires

non vØrifiØs sont rØputØs ne plus Øtre intØgrØs au present prospectus aux fins des offres et ventes futures de

titres aux tennes du present prospectus

Toute information ØnoncØe dans le present prospectus ou dans un document intØgre ou repute

integre aux prØsentes par renvoi est rØputØe modiflØe ou remplacee aux fins du present prospectus

dans Ia mesure oà Ilnformatlon ØnoncØe aux prØsentes ou dans tout autre document dØposØ

ultØrieurement qul est aussi intØgrØ ou repute integre aux presentes par renvol Ia modifle ou Ia

remplace Linformatlon qui modifle ou qul rempLace na pas indiquer queLIe modiflØ ou

remplacØ une information antØrieure ni na inclure toute autre information mentionnØe dans le

document queIIe modifle ou queIIe remplace Toute Information ainsi modiflØe ou remplacØe nest

pas reputØe sauf pour le texte qui Ia modifie ou Ia remplace faire partie intØgrante du present

prospectus

Les ratios mis jour de Ia couverture par les bØnCfices seront dØposØs trimestriellement auprØs des

autoritØs de rØglementation en valeurs mobiliŁres compØtentes soit en tant que supplements de prospectus

ou en tant que piŁces aux Øtats financiers consolidØs intermØdiaires non vCriflCs et aux Øtats financiers

consolidCs annuels vØrifiØs de Ia Fiducie et seront reputes integres par renvoi au present prospectus aux

fins du placement des titres demprunt

Un supplement de prospectus Ønonçant les modalitØs propres aux titres offerts et dautres

renseignements visant les titres offerts sera remis aux souscripteurs Øventuels de ces titres offerts avec le

present prospectus et sera repute Øtre integrØ par renvoi au present prospectus aux fins des lois sur les valeurs

mobiliŁres applicables Ia date de ce supplement et uniquement aux fins du placement des titres offerts

auxquels se rapporte cc supplement de prospectus

ALTAGAS INCOME TRUST

GØnØralitØs

La Fiducie est une fiducie dinvestissement capital variable sans personnalite
morale rØgie par

les lois de lAlberta et crCØc aux termes de Ia declaration de fiducie Le bureau principal et siege social de

Ia Fiducie est situØ au 1700 355 4th Avenue S.W Calgary Alberta 12P Oil Lexploitation et les activitØs
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de Ia Fiducie se limitent notamment cc qui suit acquØrir dØtenir transfºrer aliØner et par ailleurs nØgocier

ou investir dans des titres de quelque nature ou sorte que ce soit du Holding Trust du commanditØ

dAltaGas Ltd ou dun membre de leur groupe ou dune personne ayant des liens avec eux ou des titres Ørnis

par eux ou des titres de toute autre sociØtØ par actions sociØtØ de personnes fiducie ou autre personne ou des

titres Ømis par elles qui participe directement ou indirectement des activitØs ou qui louent exploitent OU

sont propriØtaires dØlØments dactif ou de biens se rapportant Ia collecte au traitement au transport

Iextraction lachat lentreposage ou Ia vente de pØtrole de gaz naturel de LGN ou dautres produits

connexes dØlectricitØ ou dautres formes dØnergie et des activitØs connexes faire dautres

investissements que le fiduciaire peut determiner emprunter des fonds et Ømettre des titres demprunt
directement ou indirectenient ces fins et conclure des arrangements de couverture sy rapportant

participer toutes les activitCs accessoires celles qui prØcCdent et entreprendre dautres activitCs ou

prendre des mesures notamment investir dans des titres approuvCes par Ic fiduciaire Ctant entendu que Ia

Fiducie sabstiendra en tout temps dentreprendre une activitØ de prendre une mesure ou de faire un

investissement qui ferait en sorte que Ia Fiducie ne soit pas considCrCe comme tine fiducic

dinvestissernent participation unitaire ou une fiducie de fonds commun de placement aux fins de

Ia ou que les parts de Ia Fiducie soient considØrØes comme des biens Øtrangers aux fins de Ia

ou encore que Ia Fiducie elle-mCme soit redevable dun impôt aux termes de Ia partie Xl de Ia LIR

Les porteurs de parts sont les seuls bCnCficiaires de Ia Fiducie SociCtC de fiducie Computershare

du anada est Ic fiduciaire de Ia Fiducie

CommanditØ

Ic dClØgue du fiduciaire est le commanditØ qui est egalement Ic commanditC dAltaGas LP et

dAltaGas LP Le conseil dadministration du commanditC aussi Ic pouvoir de gØrer les activitCs et les

affaires dAltaGas ou de superviser Ieur gestion au terme dune convention unanime des actionnaires

Le bureau principal et Ic siege social du commanditØ sont situCs au 700 355 4th Avenue S.W.

CaIgay Alberta T2P Oil

ActivitØs de Ia Fiducie

La Fiducie par lentremisc de ses filiales en exploitation est une entreprise dinfrastructure gaziCre

et ØnergCtique exerçant ses activitCs dans quatre secteurs principaux lextraction et Ic transport Ia collecte

et Ic traitement sur place les services CnergCtiques ainsi que Ia production dClectricitC Le secteur de

lextraction et du transport est compose des participations dAltaGas dans des usines dextraction dCthanc

et de LGN qui traitent Ic gaz naturel en vue dextraire et de rCcupØrer lCthane et les LGN et des rCseaux de

transport de gaz naturel et de LGN qui livrent du gaz naturel et des LGN aux rØseaux de distribution aux

utilisateurs tinaux ou dautres gazoducs en aval Le secteur de collecte et de traitement sur place comprend

des gazoducs de collecte et des installations de traitement du gaz naturel de mCme que des investissements

dAltaGas dans des activitCs liCes Ia collecte et au traitement sur place Les rØseauxde collecte acheminent

Ic gaz naturel des puits producteurs aux installations de traitement Celles-ci retirent du gaz naturel les

impuretØs et certains composants dhydrocarbures puis compressent Ic gaz pour quiI rCponde aux

specifications dc transport des gazoducs en aval Le secteur des services CnergCtiques est compose de deux

activitCs principales les services de gestion de ICnergie et les services gaziers Ic cadre des activitCs

liCes Ia gestion de lCnergie on offre des services de gestion des approvisionnements et de consultation en

Cnergie des utilisateurs finaux non rØsidentiels et on soccupe de leur approvisionnement en gaz et en

electricitØ Dans Ic cadre des activitØs IiCcs aux services gaziers on achŁte et revend du gaz naturel et on

conclue des ententes de transport et de stockage Le secteur de production dØlectricitØ est compose des

participations dAltaGas dans Ia production dune centrale de base alimcntCe au charbon dune participation
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veritable de 25 dans une centrale au flu de Ieau de MW Ct dune capacitØ de pointe alimentCe au gaz de

39 MW Le secteur comprend egalement le parc Øolien de Bear Mountain qui est actuellement en

construction et dautres projets denergie renouvelable quAltaGas cherche dØvelopper

STRUCTURE DU CAPITAL CONSOLIDE

Le seul changement important visant les parts de fiducie et Ic capital demprunt de Ia Fiducie sur

une base consolidØe depuis le 31 mars 2009 etC lCmission de billets moyen terme de premier rang non

garantis flnalisCe Ic 29 avril 2009 dun montant en capital de 200 millions de dollars un taux dintØrCt

nominal de 742 et venant CchCance Ic 29 avril 2014

EMPLOI DU PRODUIT

Le produit net qui scra tire de Ia vente de titres par Ia Fiducie correspondra au prix doffrc

deduction faite des frais et ou de Ia rØmunØration versCe dans Ic cadre du placement visØ de parts de fiducic

ou de titres demprunt Sauf indication contraire dans un supplement de prospectus Ic produit net tire de Ia

vente de titres scm aflectC aux fins gØnerales de Ia Fiducie au remboursement de Ia dette et au

tinancement des immobilisations Le montant du produit net qui sera affectC Iune ou lautre de ces fins

sera indiquØ dans un supplement de prospectus La Fiducie peut occasionnellement Ømettre des titres

compris des titres demprunt autrement quaux termes du present prospectus

NOTATION

Les notes de stabilitØ visent donner Iavis dune agence de notation quant Ia stabilitØ et Ia

durabilitØ relatives des distributions dune fiducie de revenu par rapport dautres tiducies de revenu

canadiennes notCes SP et DBRS ont respectivement accordØ Ia Fiducie une note de stabilitØ de SR-3

et de STA-3 moyen

DaprŁs ICchelle de notation de stabilitØ de SP une note de stabilitØ de SR-3 indique que Ia

Fiducie prCsente un haut niveau de stabilitØ des distributions en espØces par rapport dautres fiducies de

revenu canadiennes notØes ScIon lØchelle de notation de stabilitØ de DBRS une note de stabilitC de

STA-3 indique une bonne stabilitØ et durabilitØ des distributions par part DBRS subdivise ses categories

de notation en haut moyen et bas pour indiquer Ia position relative des fiducies de revenu dans Ia categoric

de notation Les notes de stabilitØ tiennent compte de sept principaux facteurs dexploitation et

caractCristiques sectorielles soit Ia qualitØ de lactif Ia marge de manreuvre financiCre Ia taille et Ia

position sur Ic marchC Ia diversification Ia commandite et Ia croissance On tient en outre compte de

certains ØlØments structurels ou contractuels qui peuvent Øliminer ou attØnuer les risques ou autres facteurs

potentiellement nCgatifs Une note de stabilitØ nest pas une recommandation dacheter de vendre ou de

dCtenir des titres et peut Øtre rØvisØe ou retiree par SP ou DBRS tout moment

Les notes de solvabilitØ de lØmetteur visent donner lavis dune agence de notation quant Ia

capacitØ financiŁre gØnØrale dun dCbiteur de payer ses obligations flnanciŁres SP attribuØ une note de

solvabilitØ de IØmetteur long terme de BBB- avec perspectives stables Ia Fiducie Les notes de solvabilitØ

de lØmetteur long terme de SP vont de AA Ia note Ia plus ØlevCe CC Ia note Ia plus faible Dapres

IØchelle de notation de solvabilitØ de lCmetteur long terme de SP un dCbiteur note BBB prØsente une

capacitC raisonnable de respecter ses engagements financiers Une conjoncture Øconomique dØfavorable ou

un revirement de situation sont toutefois davantage susceptibles de rØduire Ia capacitØ du dØbiteur de

respecter ses engagements financiers Les notes AA cc peuvent Ctre moditiØes par lajout dun signe

ou indiquant Ia position relative dans Ia categoric de notation principale
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Les notes attribuØes aux titres demprunt long tenne
par

DBRS visent fbumir une indication du

risque quun emprunteur ne puisse acquitter entiŁrement ses obligations dans les dØlais requis tant lØgard

des intØrØts que du capital attribuØ une note de 131313 bas avec une tendance positive aux billets

moyen terme en circulation de Ia Fiducie Les notes attribuØes aux titres demprunt long terme par

EI3RS vont de AAA Ia note Ia plus ØlevØe Ia note Ia plus faible DaprŒs lØchelle de notation de

une dette long terme notØe 131313 presente une qualitC de credit adequate La protection de lintCrCt

et du capital est jugØe acceptable mais lentitØ est relativement vulnerable aux revirements dØfavorables de

Ia situation financiŒre et de Ia conjoncture Cconomique ou il existe dautres conditions dØfavorables qui

rØduisent Ia soliditØ de lentitØ et de ses titres notes Les modificateurs haut ou bas servent

indiquer Ia position relative dans une categoric de notes donnØe

Ni une note de solvabilitC de lØmetteur ni une note attribuCe aux titres demprunt long terme ne

constitue une recommandation dacheter de vendre ou de dCtenir des titres puisquelle ne porte pas sur leur

cours OU leur pertinence pour un Øpargnant en particulier et quelle peut Ctre rØvisCc ou retiree
par

SP
ou DI3RS respectivement tout moment

COUVERTURE PAR LES BENEFICES

Les ratios de couverture par les bCnCtices suivants ont CtØ calculCs sur une base consolidCe et se

thndent sur de linformation tinanciŁre vCritiØe dans Ic cas de Ia pØriode de 12 mois terminCe Ic

dCcembre 2008 et non vCrifiCe dans Ic cas de Ia pØriode de 12 mois term inCe Ic 31 mars 2009 scIon

les principes comptables gCnCralement reconnus au Canada La couverture par les bCnCtices des titres

demprunt court terme et long terme compte tenu du placement de titres de participation rCalisC Ic

10 tŁvrier 2009 et du placement de billets moyen terme rCalisC le 29 avril 2009 sCtablissait 54 fiis

pour Ia pØriode de 12 mois term inØe le dØcembre 2008 et compte tenu du placement de billets

moyen terme du mois davril 50 lois pour Ia pØriode de 12 mois terminCc Ic mars 2009 Ces ratios

ne tiennent pas compte de lCmission de titres dernprunt aux tennes du present prospectus Si des titres

demprunt assortis dune durCe lCchCance supºrieurc un an sont otierts aux tcrmes du present

prospectus et dun supplement de prospectus Ic supplement de prospectus prCsentera des ratios de

couverture par
les bCnCtices tenant compte de lØrnission de ces titres

DESCRIPTION DES PARTS DE FIDUCIE

Parts de fiducie

Un nombre illimitC de
parts

de tiducie peuvent Øtrc crCCes et Cmises aux tennes de Ia declaration

de tiducie Chaque part de fiducie donne son porteur Ic droit dexprimer une voix chaque assemblØe

des porteurs de parts ou legard des resolutions Ccrites des porteurs de parts et reprØsente une

participation etiective indivise et Øgale dans les distributions de Ia Fiducie distributions de revenus de

gains en capital rØalisCs nets ou dautres montants et dans les actifs nets de Ia Fiducie en cas de dissolution

ou de liquidation de Ia Fiducie Toutes les
parts de fiducie sont de rang Cgal et proportionnel entre dies sans

discrimination prØfØrence ou priorite quelles que soient leur date rCelle ou leurs conditions rØelles

dØmission Chaque part de fiducie est cessible nest assujettie aucun droit de conversion ou de

preemption et donne son porteur
Ic droit dexiger de Ia Fiducie queIle rachŁte Ia totalitØ ou une partie

des parts de tiducie quil dØtient

Emission de parts de fiducie

La declaration de tiducie prØvoit que les parts de tiducie notamment les titres echangeables les droits

les bons de souscription les options ou les autres titres convertibles en parts de fiducie ou Cchangeables
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contre des parts
de fiducie peuvent Øtre crØØes Ømises vendues et livrØes aux conditions et aux moments

Øtablis
par

le fiduciaire La declaration de fiducie prØvoit Øgalement que Ic fiduciaire
peut

autoriser Ia

creation et ICmission de tout genre de titres dernprunt ou de titres demprunt convertibles de Ia Fiducie aux

conditions aux personnes et pour Ia contrepartie Øtablies
par

le fiduciaire

Parts droit de vote special

La declaration de fiducie permet Ia creation de parts
droit de vote special qui autoriseront Ia

Fiducie accorder des droits de vote aux porteurs
de titres echangeables Une part

droit de vote special

ØtØ Ømise aux termes de iarrangement en vue dautoriser les porteurs de titres Øchangeables Ømis
par

AltaGas LP et AltaGas LP voter aux assemblØes des porteurs de parts
La part droit de vote special

crØØe et Ømise en vertu de Iarrangement Øte Ømise au fiduciaire chargØ du vote et de ICchange Le porteur

dune part droit de vote special notamment Ic fiduciaire chargØ du vote et de lechange lØgard de Ia
part

droit de vote special na le droit aucune participation dans les distributions ou dans lactif net de Ia Fiducie

et na le droit dexercer aux assemblØes des porteurs de parts que le nombre de votes correspondant au

nombre de parts de fiducie contre lesquelles les titres echangeables affØrents cette part
droit de vote

special sont Cchangeables ou en lesquelles ces titres sont convertibles

Scion les conditions du contrat de vote et dØchange tiduciaires Ia Fiducie Ømis Ia
part

droit de

vote special au fiduciaire chargØ du vote et de iØchange au profit de chaque personne qui recu des parts

echangeables aux termes de Iarrangement Le fiduciaire chargØ du vote et de lØchange est tenu dexercer

les droits de vote affØrents Ia part
droit de vote special aux assemblØes des porteurs

de parts selon les

directives des porteurs de parts Øchangeables Toutefois si les porteurs
de parts Øchangeables ne donnent

aucune directive cet Øgard les droits de vote rattachCs ces parts dans Ia part droit de vote special ne

seront pas exercØs

Les parts droit de vote special seront assujetties aux autres droits et restrictions que peut Øtablir Ic

fiduciaire au moment de ICrnission de Ia part droit de vote special La declaration de fiducie prØvoit

quà ICchange des parts echangeables contre des parts de fiducie Ic droit de vote rattachC Ia part droit de

vote special sera ØliminØ IØgard de ces parts echangeables

Distributions

Aux termes de Ia declaration de fiducie Ia Fiducie doit verser des distributions en espCces chaque

mois civil ou toute autre periode Øtablie par le fiduciaire aux porteurs
de parts Ces distributions

correspondront Ia totalitØ ou une partie des flux de tresorerie de Ia Fiducie Les sommes en espØces que

reçoit Ia Fiducie de ses filiales seront gerØes par le commanditØ compte tenu du revenu net consolidØ de Ia

Fiducie des exigences consolidØes de croissance et de maintien du capital de Ia Fiducie des exigences

consolidØes de remboursernent de Ia dette de Ia Fiducie et dautres facteurs Le commanditØ compte

maximiser les sommes en espŁces que recoit Ia Fiducie de ses filiales en tenant compte de ces divers facteurs

Les distributions lCgard dun mois donnØ seront versØes aux porteurs de parts
inscrits Ia fermeture

des bureaux chaque date de reference prØvue en matiŁre de distributions La distribution pour un mois

donnØ sera versØe Ia date de versement de Ia distribution prØvue En outre Ia declaration de fiducie

prØvoit que si nØcessaire Ic dØcembre de chaque exercice Ia Fiducie distribuera un montant

supplØmentaire de façon cc quelIe ne soit pas tenue de payer Iimpôt sur Ic revenu ordinaire pour cet

exercice

Pour obtenir de plus amples renseignements sur les parts de fiducie notamment des

renseignements sur les restrictions visant les
porteurs

de parts non residents Ic droit de rachat affØrent aux
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parts de fiducie les assemblØes des porteurs de parts et les modifications de Ia declaration de Fiducie voir

Declaration de tiducie et description des parts aux pages 39 44 inclusivement de Ia notice annuelle

DESCRIPTION DES TITRES DEMPRUNT

Les titres dcmprunt seront Ømis aux termes de Ia convention de fiducie Le texte qui suit est un

rØsumØ general des modalitØs de Ia convention de fiducie notamment certaines modalitØs et dispositions

gØnØrales des titres demprunt pouvant Ctre Ømis en vertu de Ia convention de tiducie et lØgard desquels

un supplement de prospectus sera dØposØ Ce rØsumØ est donnØ sous reserve des dispositions dCtaillØes de

Ia convention de fiducie auxquelles il lieu de se reporter notamment les definitions de certains tennes qui

sont utilisØs ainsi que pour de plus amples renseignements concernant les titres demprunt Un exemplaire

de Ia convention de fiducie peut Øtre consultØ aux bureaux de Ia Fiducie Calgary Alberta pendant les

heures nonnales de bureau au cours de Ia pØriode de placement des titres demprunt On
peut Cgalement

consulter Ia convention de fiducie sur le site Internet de SEDAR www.sedar.com Les modalitØs et

dispositions propres aux titres demprunt ofierts par un supplement de prospectus et Ia mesure dans laquelle

les modalitCs et dispositions genØrales dØcrites ci-aprCs peuvent sy appliquer seront dØcrites dans Ic

supplement de prospectus dØposØ lØgard de ces litres demprunt

CØnØralitØs

La convention de tiducie prØvoit que Ic capital global des titres dernprunt autorisC est illimitØ et

que les titres demprunt peuvent Ctre occasionnellement Cmis en tnie ou plusieurs series Les titres

demprunt ne seront pas garantis et constitueront des obligations non subordonnCes de Ia Fiducie

ertaines modalites
propres chaque emission de titres demprunt de mCme que les modifications

ou ajouts aux modalitCs gCnCrales des titres demprunt dCcrites aux prØsentes pouvant sappliqucr tine

emission de titres demprunt en particulier seront dØcrites dans Ic supplement de prospectus relatif au

placement de ces titres demprunt

II lieu de se reporter au supplement de prospectus pour les modalitCs applicables suivantes des

litres demprunt qui sont of tens et pour de plus amples renseignements sy rapportant

Ia designation Ic capital global les coupures autorisCes et les dates dCchØancc propres

aux litres demprunt

Ic taux ou les taux dintCrCt soil un taux fixe soit un taux variable et les montants payables

legard du capital des titres dcmprunt et Ia prime le cas CchØant sur les titres

demprunt

les clauses restrictives relatives au paiement du capital et de IintCrØt des titres demprunt

et dautrcs clauses rcstrictivcs applicables ces titres demprunt qui lieront Ia Fiducic

Ia date ou les dates auxquelles lintCrCt court les dates auxquelles IintØrCt est payable et

les dates de rCfØrence pour lintØrØt payable toute date de paiement de lintØrCt

lendroit ou Ics endroits oü Ic capital et lintCrCt des titres demprunt et Ia prime Ic cas

ØchØant sur ceux-ci seront payables
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Ia pØriode ou les pØriodes pendant lesquelles le prix ou les prix auxquels et les modalitØs

et conditions selon lesquelles les titres demprunt peuvent Œtre rachetØs en totalitØ ou en

partie au gre de Ia Fiducie

lobiigation Ic cas ØchØant de Ia Fiducie de racheter dacheter ou de rembourser les

titres demprunt aux termes de dispositions notamment relatives un rachat obligatoire

ou un fonds damortissement ou au gre de leurs porteurs Ct Ia pØriode ou les pØriodes

pendant lesquelles le prix ou les prix auxquels et les modalitØs et conditions scion

lesquelles les titres de crØance sont rachetØs ou achetØs en totalitØ ou en partie aux

termes de cette obligation ou au gre de leurs porteurs

les dispositions relatives Ia conversion des titres dernprunt en parts de fiducie ou

dautres titres de Ia Fiducie ou de ses filiales

Ia devise ou les devises soit Ic dollar canadien soit une autre devise en lesquelles les

titres demprunt seront libeilØs et le capital et lintCrØt des titres demprunt et Ia prime Ic

cas CchØant sur ces titres demprunt seront payabies

Iapplication Ic cas CchCant des dispositions dextinction des titres demprunt

Ia possibilitØ Ic cas ØchØant dacquØrir des titres de Ia Fiducie ou dun autre Cmetteur
par

voie de conversion ou dechange des titres demprunt

Les titres demprunt peuvent Ctre Cmis en tant que titres demprunt escompte dØmission initiale

ne portant pas intØrCt ou portant intØrØt un taux infCrieur aux taux du marchØ au moment de lØmission

des prix infCrieurs leur capital dØclarC

Rang

Les titres demprunt constitueront des obligations directes non garanties de Ia Fiducie et sous reserve

de certaines exceptions ØnoncØes dans Ia convention de tiducie auront egalitØ de rang avec toutes les autres

dettes non subordonnØes et non garanties actuelles et futures de Ia Fiducie

Formedes titres demprunt

Sauf indication contraire dans Ic supplement de prospectus applicable les titres demprunt seront

Crnis uniquement sous forme de billets globaux entiŒrement nominatifs les billets globaux devant

Øtre dØtenus
par

Services de dØpôt et de compensation CDS Inc CDS ou pour son compte en tant

que dCpositaire pour ses adherents au sens donnØ ci-dessous et seront immatriculØs au nom de CDS ou de

son prØte-nom Les titres reprØsentØs par des billets globaux ne seront pas Ømis sous forme definitive

moms que Ia Fiducie son gre ne choisisse de preparer et de livrer les billets dØfinitifs les billets

dØflnitif ii que CDS navise Ia Fiducie queIIe ne veut pas ou ne peut pas continuer dŒtredØpositaire

legard dun billet global iii que CDS ne cesse dŒtre admissibleen qualitØ de depositaire et que Ia Fiducie

ne puisse trouver un successeur competent ou iv que les porteurs
dau moms 25 des titres demprunt

aprØs Ia survenance dun cas de dØfaut qui se poursuit aux termes de Ia convention de fiducie ne

demandent que les titres demprunt soient Ømis en tant que billets dØfinitifs

Les participations vCritables dans les billets globaux constituant Ia propriØtØ des titres demprunt

seront reprØsentCes par des comptes dinscription en compte dinstitutions agissant pour Ic compte des

propriØtaires de titres demprunt en tant quadherents directs et indirects les adherents de CDS
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Chaque acheteur dun titre deinprunt reprØsentØ par un billet global recevra un avis dexØcution de

lachat du courtier auprŁs duquel Ic titre demprunt ØtØ achetØ confbrmØment aux pratiques et procedures

de cc courtier Ces pratiques peuvent varier dun courtier lautre mais genØralement les avis dexØcution

sont Ømis sans dØlai aprŒs lexØcution de lordre dun client sera responsable dØtablir et de

maintenir les comptes dinscription en compte pour ses adherents ayant des participations dans les billets

globaux

Saul indication contraire dans le supplement de prospectus applicable les titres demprunt seront

Cmis en coupures de 000 et en multiples de 000 au-dessus de cc montant

Transfert des titres demprunt

Les transkrts de propriCtC des titres demprunt reprCsentCs par
des billets globaux se front par

lintermCdiaire de registres tenus par CES ou son prCte-nom pour ces billets globaux relativement aux

participations des adherents et dans les registres des adherents relativernent aux participations dautres

personnes que les adherents moms que les titres demprunt ne soient Ørnis en tant que billets dCfinitifs

les porteurs de titres demprunt qui ne sont pas adherents au service dinscription en compte de mais

qui dCsirent acheter vendre ou autrement transfCrer Ia propriCtC des titres demprunt ne peuvent Ic faire

que par lintennØdiaire des adherents au service dinscription en compte de

La capacitØ dun propriØtaire dun titre dernprunt reprCsentØ par un billet global de donner en gage

ou de prendre dautres mesures relativement son titre demprunt autrement que par lintermCdiaire dun

adherent peut Ctre lirnitCe du fait quil nexiste aucun certificat immatriculC son nom

Paiement du capital de Ia prime et des intØrŒts

Les paiements dintCrØt sil en est et du capital et de Ia prime sil en est sur chaque billet global

seront verses CDS ou son prØte-nom scion Ic cas en tant que porteur inscrit du billet global Tant que

CES ou son prCte-nom est Ic porteur inscrit dun billet global CIS ou son prCte-nom scion Ic cas scm

considØrØe lunique propriCtaire du billet global aux fins de recevoir les paiements dintØrØt sil en est et du

capital et de Ia prime sil en est sur cc billet global et toutes les autres tins aux termes de cc billet global

La date de rCfCrence pour Ic paiement de lintØrØt sera Ic dixiCrne jour ouvrable avant Ia date de paiement

dintCrØt applicable

La Fiducie croit savoir que CDS ou son prCte-norn sur reception de tout paiernent dintCrØt sil

en est ou du capital et de Ia prime sil en est lØgard dun billet global crØditera les comptes des

adherents Ia date du paiement de lintØrŒt sil en est ou du capital et de Ia prime sil en est des sommes

proportionnelles leur participation respective dans Ic capital de cc billet global comme en font foi les

registres de CDS ou de son prØte-nom La Fiducie croit savoir en outre que les paiements dintØrØt sil en

est ou du capital et de Ia prime sil en est par Ics adherents aux propriØtaires vØritables de ce billet global

dØtenu
par

IintermØdiaire de ces adherents seront regis par des directives permanentes et des pratiques

usuelics comme ccst Ic cas pour des titres dØtenus au porteur pour Ic compte de clients ou immatriculØs au

nom dune maison de courtage Ct seront Ia responsabilitC de ces adherents La responsabilitØ et

Iobligation de Ia Fiducie legard des paiemcnts sur les billets globaux se limitent uniquemcnt et

exciusivement Iorsque les titres demprunt sont reprØsentØs par un billet global au paiement des intCrØts

siI en est et du capital ct de Ia prime sil en est exigibles sur cc billet global CDS ou son prØte-nom La

Fiducie naura aucune responsabilitC ou obligation lCgard de tout aspect des registres relativement aux

participations vØritables dans Ic billet global ou pour Ia tenue Ia supervision ou lexamen des rcgistrcs

relativement ces participations vØritables

12-
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Si Ia date dexigibilite du paiement dintØrØt sil en est ou du capital ou de Ia prime sil en est

sur tout titre demprunt nest pas un jour ouvrable au lieu du paiement cc paiement sera effectuØ Ic prochain

jour ouvrable et le porteur dun tel titre demprunt naura pas droit dautres intØrØts ni dautres

paiements IØgard de cc retard

Modification

La convention de fiducie prØvoit que Ia Fiducie et le fiduciaire des billets peuvent faire des

conventions complØmentaires comportant des modifications et changements celle-ci aux fins dajouter

ou de modifier des clauses restrictives de Ia Fiducie atm de protCger les porteurs de titres demprunt ou leur

profit ou afin de prØvoir dautres cas de dØfaut dajouter des dispositions compatibles avec Ia

convention de fiducie lØgard de questions en dØcoulant notamment apporter Ia forme des titres

demprunt des modifications qui nen modifient pas Ic fond Øtant entendu que de lavis du tiduciaire des

billets ces dispositions et modifications ne portent pas atteinte aux intØrØts des porteurs de titres demprunt

dattester Ia succession dØtablir les modalitØs et conditions rattachØes une emission de titres

demprunt de donner effet une resolution spØciale au sens donnØ ci-aprØs des porteurs de titres

demprunt dapporter des modifications Ia convention de tiducie afin de respecter Ia legislation

applicable et toutes autres fins compatibles avec Ia convention de fiducie

La convention de fiducie prØvoit egalement que les porteurs de titres demprunt ou les porteurs de

titres demprunt dune sØrie en particulier ont Ic pouvoir de modifier les droits des porteurs
de titres

dernprunt ou des porteurs de titres demprunt dune sØrie en particulier scIon Ic cas aux termes de Ia

convention de fiducie cette fin entre autres Ia convention de fiducie renferme des dispositions visant

rendre exØcutoires pour les porteurs de titres demprunt ou les porteurs de titres demprunt dune sCrie en

particulier les resolutions adoptØes par les porteurs dau moms 66 2/ du capital global des titres

demprunt ou des titres demprunt dune sØrie en particulier qui sont presents en personne ou reprØsentØs

par procuration une assemblØe ou une assemblØe de sØrie scIon Ic cas ou les actes Ccrits signØs par les

porteurs dau moms 66 2/ du capital des titres demprunt ou des titres demprunt dune sØrie en particulier

en circulation ayant droit de vote une resolution spØciale Le quorum pour les assemblØes des

porteurs de litres demprunt OU les assemblØes de sØrie des porteurs de titres demprunt dune sCrie en

particulier auxquelles une resolution spØciale sera examinØe est constituØ des porteurs reprØsentant au

moms 50 du capital des titres demprunt ou des titres demprunt dune sØrie en particulier en circulation

ayant alors droit de vote Dans certaines circonstances si les porteurs reprØsentant au moms 50 du capital

des titres demprunt ou des titres demprunt dune sØrie en particulier ne sont pas reprØsentes lassemblØe

ou lassemblØe de sØrie IassemblCe ou IassemblØe de sØrie est alors ajournØe et si dIe est düment

convoquØe nouveau conformØment aux modalitØs de Ia convention de fiducie alors les porteurs

reprØsentØs Ia reprise de IassemblCe ou de lassemblCe de sØrie constituent Ic quorum adØquat pour

Ctudier voter et adopter une resolution spCciale

MODE DE PLACEMENT

La Fiducie peut offrir et vendre les titres des preneurs fermes ou des courtiers qui les

souscrivent titre de contrepartistes ou par leur intermØdiaire et Øgalement vendre les litres directement

un ou plusieurs souscripteurs aux termes de dispenses applicables prØvues par Ia loi ou encore par

IintermØdiairc de placeurs pour compte Le placement des titres peut Øtre effectuØ Ioccasion en une ou

plusieurs operations prix fixe ou prix variable Sils sont offerts prix variable les titres peuvent Øtre

ofThrts aux cours en vigucur au moment de Ia vente des prix lies ces cours en vigueur ou des prix

nØgociØs avec les souscripteurs au moment de Ia vente lesquels prix peuvent varier dun souscripteur

Iautre et pendant Ia durØe du placement

13-
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Le supplement de prospectus relatif chaque placement de titres donnera lidentitØ de chacun des

preneurs fennes des courtiers ou des placeurs pour compte selon Ic cas et Ønoncera Cgalement les

modalitØs du placement notamment Ic type de titres offerts Ic prix doflre ou le mode de calcul du prix

dotlre dans Ic cas dun placement prix variable Ic produit revenant Ia Fiducie et Ia rCmunØration

payable aux preneurs fernes aux courtiers oti aux placeurs pour compte

Ic cas dune vente par lintermCdiaire de preneurs fermes les preneurs fermes souscriront

les titres pour leur propre compte Ct pourront les revendre occasionnellement en une ou plusicurs

operations notamment des operations nØgociØes un prix doffre fixe ou des prix variables fixes au

moment de Ia vente aux cours en vigueur au moment de Ia vente ou des prix lies ces cours en vigueur

Les obligations des preneurs fermes de souscrire ces titres seront subordonnCes certaines conditions

suspensives et les preneurs fermes seront tenus de souscrire Ia totalitØ des titres offerts
par

Ic supplement

de prospectus sils souscrivent lun deux

Dans Ic cadre dun placement de titres les preneurs fermes courtiers ou placeurs pour compte

scIon Ic cas peuvent attribuer des titres en excØdent de lØmission ou faire des operations visant fixer ou

stabiliser Ic cours des titres un nivcau supØrieur au cours qui serait formC sur un marchC libre Ces

operations peuvent Ctre commencCes ou interrompues tout moment Les preneurs fermes courtiers ou

placeurs pour compte qui ou par
lintermCdiaire de qui les titres sont vendus

par
Ia Fiducie en vue de leur

placement et de leur vente au public peuvent tenir un marchØ pour Ia nCgociation des titres tout moment

sans avis Aucune garantie ne peut
Øtre donnØe quant au dØveloppement dun marchØ pour Ia nØgociation

des titres ni quant Ia liquiditC dun tel marchC

Les titres nont pas ØtØ ni ne seront inscrits en vertu de Ia loi des Etats-Unis intitulCe

Securities Act /933 dans sa version modifiCe Ia Loi de 1933 ou des lois sur les valeurs

mobiliCres de quelque Etat Par consequent ils ne peuvent Ctre oflerts ni vendus aux Etats-Unis

dAmØrique ni une personne des Etats Unis au sens donnØ au terme US Person dans le Regulation

pris en application de Ia Loi de 1933 sauf dans Ic cadre dopØrations dispensCes des exigences

dinscription de Ia Loi de 1933 et des lois sur les valeurs mobiliCres applicables des Etats

FACTEURS DE RISQUE

Un placement dans les titres comporte diflØrents risques notamment les risques inhCrents au

secteur dactivitØ dans lequel Ia Fiducie fait allaire Avant de decider dinvestir ou non dans des titres les

Cpargnants devraient examiner attentivement les risques intØgrØs par
renvoi dans le present prospectus

compris les documents qui sont ultØricurement intCgrCs par renvoi et ceux dCcrits dans un supplement

de prospectus propre un placement dc titres

Les documents dinfonnation que Ia Fiducie depose auprCs des diverses autoritCs de

reglementation en valeurs mobiliCres qui sont intCgrCs par renvoi au present prospectus renferment des

exposØs sur certains facteurs de risque inhØrents IactivitØ de Ia Fiducie Voir plus particuliCrement Ia

rubrique Facteurs de risque dans Ia notice annuelle et les Risques associØs IactivitØ dans Ia

description de chacun des secteurs dactivitØ de Ia Fiducie dans le rapport de gestion Avant dinvestir les

souscripteurs Øventuels de titres devraient examiner attentivement les renseignements iriclus ou intØgrCs par

renvoi dans Ic present prospectus

QUESTIONS DORDRE JURIDIQUE

Sauf indication contraire dans un supplement dc prospectus certaines questions dordre juridique

concernant les titres offerts au moyen dun supplement de prospectus seront exam inCes pour Ic compte de

14
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Ia Fiducie par Stikeman Elliott S.E.N.C.R.L s.r.l Si des preneurs fermes des courtiers ou des placeurs

pour compte dØsignØs dans un supplement de prospectus retiennent les services de leurs propres

conseillers juridiques pour examiner les questions dordre juridique concernant les titres lidentitØ des

conseillersjuridiques sera indiquØe dans le supplement de prospectus

vERIFIcATEuRs AGENT DES TRANSFERTS
ET AGENT CHARGE DE LA TENUE DES REGISTRES

Les vØrificateurs de Ia Fiducie sont Ernst Young s.r.I comptables agrØØs Calgary Alberta

Lagent des transferts et agent chargØ de Ia tenue des registres pour les parts de fiducie est SociCtC

de fiducie Computershare du Canada ses principaux bureaux situØs Toronto et Calgary

INTERETS DES EXPERTS

Les associCs et avocats-salariØs de Stikeman Elliott S.E.N.C.R.L s.r.l en tant que groupe sont

propriØtaires vCritables directement ou indirecternent de moms de de toute catØgorie de titres de Ia

Fiducie Le cabinet Ernst Young s.r.l./S.E.N.C.R.L. comptables agrØØs confirmØ quil est

indØpendant au sens des rŁgles de conduite professionnelle Rules of Professional Conduct de llnstitute

of Chartered Accountants of Alberta

DROIT DE RESOLUTION ET SANCTIONS CIVILES

La legislation en valeurs mobiliŁres de certaines provinces du Canada contre lacquCreur un droit

de resolution Ce droit ne peut Øtre exercØ que dans les deuxjours ouvrables suivant Ia reception rCelle ou

rCputØe du prospectus et des modifications Ces lois permettent Øgalement IacquØreur de demander Ia

nullitØ ou dans certains cas des dommages-intØrØts par
suite dopØrations de placement effectuØes avec un

prospectus contenant des informations fausses ou trompeuses ou par suite de Ia non-transmission du

prospectus Toutefois ces diverses actions doivent Øtre exercØes dans des dØlais dØterminØs On se reportera

aux dispositions applicables et on consultera Cventuellement un conseillerjuridique

-15-
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RAPPORT DES VERIFICATEURS

Nous avons lu le prospectus prØalable de base sirnplifiØ dAltaGas Income lrust Ia Fiducie
date du 2009 relatifà IadmissibilitØ aux fins de placement de parts de fiducie et de titres demprunt de

Ia Fiducie dun capital pouvant atteindre 500 000 000 Nous flOUS sommes conformes aux normes

genCralement reconnues du Canada concernant lintervention des vCrificateurs sur des documents de

placement

Nous consentons ce que soit intØgrØ par
renvoi dans Ic prospectus prCalable de base simpliflC

susmentionnØ notre rapport aux porteurs
de

parts
de Ia Fiducie sur les bilans consolidCs de Ia Fiducie aux

dØcembre 2008 et 2007 et les Øtats consolidCs des rCsultats et des bCnØfices cumulØs ainsi que des flux

de trCsorerie pour chacun des exercices compris dans Ia pØriode de deux ans terminØe Ic

31 dCcembre 2008 Notre rapport est date du 24 fCvrier 2009

Calgary Canada

Le mai 2009 Comptables agrCCs
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ATTESTATION DE LA FIDUCIE

Le 27 mai 2009

Le present prospectus sirnplifiØ avec les documents qui sont intCgrCs par renvoi constituera Ia

date du dernier supplement qui se rapporte aux titres offerts au moyen du present prospectus et des

supplements un exposØ complet vCridique et clair de tous les faits importants se rapportant ces titres

conformCrnent Ia legislation en valeurs mobiliCres de chacune des provinces du Canada

AIJAGAS INCOME TRUST

par ALTAGAS GENERAL
PARTNER INC dClCguC du

fiduciaire dAltaGas Income Trust

signC David Cornhill signC Deborah Stein

Chef de Ia direction Chef des finances

Au norn du conseil dadministration

dAIJAGAS GENERAl
PARTNER INC

signØ Robert Ilodgins signe Myron Kanik

Administrateur Administrateur
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Base Shelf Prospectus

.1 eapi of 1/i is freliiPllai short orl prospectus has been /1/ed uth the stcuriiies reiulatori authart in each a/i/ic praiiltes a/ anacla hut has

not let hcamt /na/ far it puiose a/the sale of securities Information contained in this prcliniinai s/hut for prospectus Fnai iat he camp/tie

nav have he wuended i/se securities mizas ilat be said until rtce i1e for tin shari /0mg prospectus is ahtaocc//ran i/se securities reiu/atorl

au/laitit.v

This short farm prospectus constitutes public offering of these securities oniy in those jurisdictions where they may he la%sfully offered for sale and

therein on/v by persons permitted to sell such securities No securities regulatory out horitv has expressed an opinion about these securities and it is

an offence to claim otherwise The securities to be offered hereunder have not been and will not he registered under the United States Securities Act

of 1933 as amended the /933 let or cmv state securities laws According/v these securities mciv not he offered or sold within the United States

of.lnerica or to IS Person as such term is defined in Regulation under the 933 Act unless registered under the 933 Act and applicable

state securities laws or an exemption from such registration is available This short form prospectus does not constitute an offer to sell or

solicitation of an offer to buy any of these securities within the United States of America See Plan of Iistrihution

i/s/s short for prospectus has httn/ìled under lesjslatiipg in cocA a/the provinces of anada that permits certain information cihout i/lest securities

it dttermitd a/kr this prospectus has htcone /Imial izitti that permits the amissio from this prospectus of that iPl/orfliatiati i/ic legislation

rcijsiircs
i/it dtiivtri to purchasers of praspectcs sujmpletnciit caitaipiint tile cmitttcl imifarmatian ssii/iipi specified period a/ lust after agreeing to

purchase apis if these secui ties

Information has been Incorporated by reference In this prospectus from documents filed with securities commissions or similar authorities In

canada Copies ofthe documents incorporated herein kv reference may he obtained on request without charge from the secretary ofthe issuer at

/700 355 Avenue algary Alberta 72P Oil telephone 4O3 691-7575 and are also available electronically at www.sedar.com

New Issue PRELIMINARY SHORT FORM PROSPECTUS May 27 2009

Italias
ALTAGAS INCOME TRUST

$500000000
Trust Units

Debt Securities

AltaGas Income Trust the Trust may from time to time offer and issue trust units or unsecured debt securities

collectively the Securities up to an aggregate offering price of $500000000 or its equivalent in any other currency

used to denominate the Securities during the 25-month period that this short form base shelf prospectus this

prospectus including any amendments hereto remains effective

The Securities may be offered at prices and on terms to be determined based on market conditions at the time of

sale and set forth in an accompanying shelf prospectus supplement prospectus supplement

The specific terms of any offering of Securities will be set forth in prospectus supplement including where

applicable in the case of trust units the number of units offered and the offering price and ii in the case of debt

securities the specific designation of the debt securities any limit on the aggregate principal amount of the debt securities

the currency the maturity the offering price whether the debt securities will bear interest the interest rate or method of

determining the interest rate any terms of redemption any conversion or exchange rights and any other specific terms

prospectus supplement may include other specific terms pertaining to the Securities that are not prohibited by the

parameters set forth in this prospectus

All shelf information permitted under applicable laws to be omitted from this prospectus will be contained in one

or more prospectus supplements that will be delivered to purchasers together with this prospectus prospectus

supplement containing the specific terms of any offered Securities and other information relating to the offered Securities

will be delivered to prospective purchasers of such offered Securities together with this prospectus and will be deemed to

be incorporated by reference into this prospectus for the purpose of securities legislation as of the date of such prospectus

supplement and only for the purpose of the offering of such Securities to which the prospectus supplement pertains

The Trust may sell the Securities to or through underwriters or dealers purchasing as principals and may also sell

the Securities directly to one or more purchasers pursuant to applicable statutory exemptions or through agents See Plan
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of Distribution The prospectus supplement relating to particular offering of Securities will identil each underwriter

dealer or agent as the case may be engaged by the Trust in connection with the offering and sale of the Securities and

will set forth the terms of the offering of such Securities including the method of distribution of such Securities the

proceeds to the Trust and any fees discounts or any other compensation payable to underwriters dealers or agents and

any other material terms of the plan of distribution

In connection with any offering of Securities the underwriters dealers or agents as the case may be may over

allot or effect transactions which stabilize or maintain the market price of the Securities at level above that which

otherwise might prevail on the open market Such transactions if commenced may be discontinued at any time See Plan

of Distribution

The trust units of the Trust are listed on the Toronto Stock Exchange under the symbol ALA.UN There is

currently no market through which the debt securities may be sold and purchasers may not be able to resell such

securities issued under this prospectus This may affect the pricing of the securities in the secondary market the

transparency and availability of trading prices the liquidity of the securities and the extent of the issuer

regulation

rate of return on an investment in the trust units of the Trust over defined period may not be comparable to the

rate of return on an investment in fixed-income security that provides return on capital over the same period The

recovery of an initial investment in the trust units of the Trust is at risk and the anticipated return on such investment is

based on many performance assumptions Although the Trust intends to make distributions of its available cash to holders

of trust units Unitholders these cash distributions may be reduced or suspended The actual amount distributed will

depend on numerous factors including the financial performance of the subsidiaries of the Trust electricity prices

regulation weather debt covenants and obligations working capital requirements future capital requirements and the

number of trust units outstanding In addition the market value of the trust units may deteriorate if the Trust is unable to

meet its distribution targets in the future and that deterioration may be material

Investing in the Securities involves risk It is important for an investor to consider the particular risk

factors that may affect the industry in which it is investing See for example the risk factors set out under Risks

Inherent in the Trusts Operating Entities on pages 55 to 58 of the AIF as defined herein It is also important

for an investor to consider the particular risk factors associated with the Trusts structure and the trust units of the

Trust See for example the risk factors set out under Risks Relating to the Trust and the Units of the Trust on

pages 50 to 55 of the AIF These sections also describe the Trusts assessment of those risk factors as well as the

potential consequences to an investor if risk should occur

The return from an investment in trust units to Unitholders for Canadian income tax purposes can be made up of

both return on and return of capital That composition may change over time thus affecting an investors after-tax

return The Trust expects that substantially all of the cash distributions to Unitholders will be returns on capital Returns

on capital are generally taxed as ordinary income or as dividends in the hands of Unitholder Returns of capital are

generally tax-deferred for Unitholders who are resident in Canada for purposes of the Income Tax Act Canada the

Act and reduce such Unitholders adjusted cost base in the trust unit for purposes of the Act Returns of capital to

Unitholder who is not resident in Canada for purposes of the Act or is partnership that is not Canadian partnership

for purposes of the Act may be subject to Canadian withholding tax Prospective Unitholders should consult their own tax

advisors with
respect to the Canadian income tax considerations in their own circumstances

The trust units are not deposits within the meaning of the Canada Deposit Insurance Corporation Act and

are not Insured under the provisions of that Act or any other legislation Furthermore the Trust is not trust

company and accordingly is not registered under any trust and loan company legislation as it does not carry on

or intend to carry on the business of trust company

Standard Poors Ratings Services SP has assigned stability rating of SR-3 to the Trust and DBRS
Limited DBRS has assigned stability rate of STA-3 middle to the Trust SPs stability ratings range from

high of SR-I to low of SR-7 and DBRS stability ratings range from high of STA-1 to low of STA-7 SP
has assigned long term issuer credit rating of BEB with stable outlook to the Trust and DBRS has assigned

rating of BBB low with positive trend to the Trusts outstanding medium term notes SPs long term issuer

II
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credit ratings range from high of AA to low of CC DBRS ratings for long term debt range from high of

AAA to low of Stability ratings long term issuer credit ratings and long term debt ratings are not

recommendation to buy sell or hold securities and are subject to revision or withdrawal by SP or DBRS at any

time See Ratings

The Trusts head and principal
offices are located at 1700 355 4th Avenue S.W Calgary Alberta T2P Oil

AltaGas General Partner Inc wholly-owned subsidiary of the Trust acts as the delegate of the trustee of the Trust and

AltaGas Ltd acts as the administrator of the Trust Their head and registered
offices are located at the same address

III
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GLOSSARY

In this prospectus the following terms have the meanings set forth below

AIF means the annual information form of the Trust dated March 2009 for the year ended

December 2008

AltaGas means AltaGas Ltd corporation formed by amalgamation pursuant to the CBCA an

indirect subsidiary of the Trust and successor by amalgamation to AltaGas Services

AltaGas LP means AltaGas Holding Limited Partnership No limited partnership
created

pursuant to the laws of Alberta

AltaGas LP means AltaGas Holding Limited Partnership No limited partnership created

pursuant to the laws of Alberta

AltaGas Services means AltaGas Services Inc predecessor by amalgamation to AltaGas

Arrangement means the arrangement under the provisions of section 192 of the CBCA involving

among others AltaGas Services the Trust Holding Trust the General Partner AltaGas LP and

AltaGas LP pursuant to which the business of AltaGas Services was reorganized into an income trust

effective May 2004

Cash Flow of the Trust means for or in respect of any Distribution Period all cash amounts which

are received by the Trust for or in respect of the Distribution Period including without limitation

interest dividends distributions proceeds from the disposition of securities returns of capital and

repayments of indebtedness plus ii the proceeds of any issuance of trust units or any other securities of

the Trust net of the expenses of distribution and if applicable the use of proceeds of any such issuance

for the intended purposes less iii the sum of all amounts which relate to the redemption of trust

units and which have become payable in cash by the Trust in the Distribution Period and any expenses of

the Trust in the Distribution Period and any other amounts including taxes required by law or the

Declaration of Trust to be deducted withheld or paid by or in respect of the Trust in such Distribution

Period

CBCA means the Canada Business Corporations Act R.S.C 1985 C-44 as amended from time to

time including the regulations from time to time promulgated thereunder

Declaration of Trust means the declaration of trust dated as of March 26 2004 between the settlor and

the Trustee pursuant to which the Trust was created as from time to time amended supplemented or

restated

Distribution Period means each calendar month or such other periods as may be determined from

time to time by the General Partner on behalf of the Trustee from and including the first day thereof and

to and including the last day thereof

Exchangeable Units means Class limited partnership units of AltaGas LP

General Partner means AltaGas General Partner Inc corporation incorporated pursuant to the

CBCA as direct wholly-owned subsidiary of the Trust and the general partner of AltaGas LP and

AltaGas LP
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Holding Trust means AltaGas Holding Trust an unincorporated investment trust established under the

laws of Alberta all of the beneficial interests of which are owned by the Trust

NGLs means natural gas liquids

Note Trustee means Computershare Trust Company of Canada as initial trustee under the Trust

Indenture and any successor thereto or replacement thereof

Special Voting Unit means the special voting unit of the Trust issued by the Trust and deposited with

the Voting and Exchange Trustee to which is attached that number of voting rights each such voting right

being equal to the voting rights attached to one trust unit equal to the number of outstanding

Exchangeable Units held by registered holders other than the Trust and its affiliates

Trust Indenture means the trust indenture dated as of May 12 2005 as amended and supplemented

from time to time between the Trust and the Note Trustee providing for the issuance of debt securities

hereunder

Trustee means Computershare Trust Company of Canada as initial trustee pursuant to the Declaration

of Trust

Unitholders means the holders from time to time of trust units of the Trust

Voting and Exchange Trust Agreement means the voting and exchange trust agreement dated May
2004 among the Trust AltaGas LP AltaGas LP and the Voting and Exchange Trustee as from

time to time amended supplemented or restated and

Voting and Exchange Trustee means Computershare Trust Company of Canada as initial trustee

under the Voting and Exchange Trust Agreement or such other person as becomes the trustee under the

Voting and Exchange Trust Agreement in accordance with such agreement

All dollar amounts set forth in this prospectus are expressed in Canadian dollars unless otherwise

indicated

-2-
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NOTE REGARDING FORWARD LOOKING STATEMENTS

This prospectus and the documents incorporated by reference herein contain forward-looking

statements When used in this prospectus and the documents incorporated by reference herein the words

may would could will intend plan anticipate believe seek propose estimate

expect and similar expressions as they relate to the Trust or an affiliate of the Trust are intended to

identify forward-looking statements In particular this prospectus and the documents incorporated by

reference herein contain forward-looking statements pertaining to business objectives expected growth

results of operations performance business projects and opportunities and financial results generally and

the following statements specifically the timing development and capacity of Trusts renewable energy

development projects expected growth in the gas and power business in general the long-term viability

of the WCSB the impact of regulatory approvals the advantages afforded by the Trusts diverse

extraction infrastructure expectations regarding power prices and the potential impact of slowing growth

in Alberta expectations regarding demand for clean energy sources the timing and development of the

Trusts capital programs the total potential from the Trusts run-of-river hydro development projects the

timing and quantum of anticipated expenditures on and the financial and operational performance

improvements resulting from the Trusts capital programs the timing of completion of certain upgrades

expectations with respect to levels of producer activity and demand for gathering and processing facilities

and services expectations as to the drivers of growth in the Trusts business segments These statements

involve known and unknown risks uncertainties and other factors that may cause actual results or events

to differ materially from those anticipated in such forward-looking statements Such statements reflect the

Trusts current views with respect to future events and are subject to certain risks uncertainties and

assumptions including without limitation changes in market competition governmental or regulatory

developments changes in tax legislation general economic conditions and the other factors described

under Risk Factors Many factors could cause the Trusts actual results performance or achievements

to vary from those described in this prospectus and the documents incorporated by reference herein

including without limitation those listed above These factors should not be construed as exhaustive

Should one or more of these risks or uncertainties materialize or should assumptions underlying

forward-looking statements prove incorrect actual results may vary materially from those described in

this prospectus and the documents incorporated by reference herein as intended planned anticipated

believed estimated or expected and such forward-looking statements included in this prospectus or the

documents incorporated by reference herein should not be unduly relied upon Such statements speak

only as of the date of this prospectus or as of the date specified in the documents incorporated by

reference herein as the case may be The Trust does not intend and does not assume any obligation to

update these forward-looking statements except as required pursuant to applicable securities laws

DESCRIPTION OF CASH FLOW OF TIlE TRUST

Throughout this prospectus and the documents incorporated by reference herein the Trust uses

the term Cash Flow of the Trust to refer to the amount of cash that is to be available for distributions to

Unitholders Management of the Trust believes that Cash Flow of the Trust is useful indication of the

performance of the Trust and an indicator of cash that will be available for distributions to Unitholders

Cash Flow of the Trust is not measure recognized by Canadian generally accepted accounting

principles GAAP and does not have standardized meaning prescribed by GAAP but is an amount

calculated in accordance with the terms of the Declaration of Trust Therefore Cash Flow of the Trust

may not be comparable to similar measures presented by other issuers and investors are cautioned that

Cash Flow of the Trust should not be considered as an alternative to net earnings cash flow from

operating activities or other measures of financial performance calculated in accordance with GAAP
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DOCUMENTS INCORPORATED BY REFERENCE

Information has been incorporated by reference in this short form prospectus from

documents filed with securities commissions or similar authorities in Canada Copies of the

documents incorporated herein by reference and of the permanent information record may be obtained on

request without charge from the Vice-President General Counsel and Corporate Secretary of AltaGas at

1700 Avenue S.W Calgary Alberta T2P Oil Telephone 403 691-7575 These documents

are also available through the Internet on the System for Electronic Document Analysis and Retrieval

SEDAR which can be accessed at www.sedar.com

The following documents of the Trust filed with the various provincial securities commissions or

similar authorities in Canada are specifically incorporated into and form an integral part of this

prospectus provided that such documents are not incorporated by reference to the extent that their

contents are modified or superseded by statement contained in this prospectus or in any other

subsequently tiled document that is also incorporated by reference in this prospectus

the audited comparative consolidated financial statements of the Trust and notes thereto

for the years ended December 2008 and 2007 together with the auditors report

thereon and managements discussion and analysis of results of operations and financial

condition for the year ended December 2008

the AIF

the information circular dated March 2009 relating to the Annual and Special Meeting

of Unitholders of the Trust held on April 21 2009

the unaudited comparative consolidated financial statements of the Trust and notes

thereto for the three months ended March 2009 and 2008 and managements

discussion and analysis of results of operations and financial condition for the three

months ended March 2009

the material change report
of the Trust dated February 2009 with respect to bought

deal offering of 6100000 trust units and

the material change report of the Trust dated April 29 2009 with respect to the

completion of the $200 million issue of senior unsecured medium-term notes

Any material change reports except confidential material change reports unaudited interim

comparative consolidated financial statements and accompanying managements discussion and analysis

audited comparative consolidated financial statements and the auditors report thereon information

circulars annual information forms business acquisition reports and prospectus supplements disclosing

additional or updated information filed by the Trust with the provincial securities commissions or similar

authorities in Canada after the date of this prospectus and before the termination of the offering are

deemed to be incorporated by reference in this prospectus

Upon new annual information form and related audited annual consolidated financial statements

and accompanying managements discussion and analysis being filed by the Trust with and where

required accepted by the applicable securities regulatory authorities during the currency of this

prospectus the previous annual information form the previous audited annual consolidated financial

statements and accompanying managements discussion and analysis and all unaudited interim

consolidated financial statements and accompanying managements discussion and analysis information
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circulars material change reports and business acquisition reports filed by the Trust prior to the

commencement of the Trusts financial year in which the new annual information form is filed shall be

deemed no longer to be incorporated into this prospectus for purposes of future offers and sales of

Securities under this prospectus

Upon unaud ited interim consolidated financial statements and accompanying managements

discussion and analysis being filed by the Trust with the applicable securities regulatory authorities during

the currency of this prospectus all unaudited interim consolidated financial statements and accompanying

managements discussion and analysis filed prior to the new unaudited interim consolidated financial

statements shall be deemed no longer to be incorporated into this prospectus for purposes of future offers

and sales of Securities under this prospectus

Any statement contained in this prospectus or in document incorporated or deemed to be

incorporated by reference herein shall be deemed to be modified or superseded for purposes of this

prospectus to the extent that statement contained herein or in any other subsequently filed

document which also is or is deemed to be incorporated by reference herein modifies or supersedes

such statement The modiflng or superseding statement need not state that it has modified or

superseded prior statement or include any other information set forth in the document that it

modifies or supersedes Any statement so modified or superseded shall not be deemed to constitute

part of this prospectus except as so modified or superseded

Updated earnings coverage ratios will be filed quarterly with applicable securities regulatory

authorities either as prospectus supplements or as exhibits to the Trusts unaudited interim consolidated

financial statements and audited annual consolidated financial statements and will be deemed to be

incorporated by reference in this prospectus for the purpose of the offering of debt securities

prospectus supplement containing the specific terms of any offered Securities and other

information relating to the offered Securities will be delivered to prospective purchasers of such offered

Securities together with this prospectus and will be deemed to be incorporated by reference into this

prospectus for the purpose of securities legislation as of the date of such prospectus supplement and only

for the purpose of the offering of such offered Securities to which the prospectus supplement pertains

ALTAGAS INCOME TRUST

General

The Trust is an unincorporated open-ended investment trust governed by the laws of Alberta and

created pursuant to the Declaration of Trust The head and principal office of the Trust is located at 1700
th Avenue S.W Calgary Alberta T2P Oil The Trusts operations and activities are restricted but

include among other things acquiring investing in holding transferring disposing of and otherwise

dealing with securities of whatever nature or kind of or issued by Holding Trust the General Partner

AltaGas or any associate or affiliate of any thereof or of or issued by any other corporation partnership

trust or other person involved directly or indirectly in the business of or the ownership lease or

operation of assets or property in connection with gathering processing transporting extracting buying

storing or selling petroleum natural gas NGLs or other related products power or other forms of energy

and related businesses and such other investments as the Trustee may determine and to borrow funds and

issue debt securities directly or indirectly for that purpose and enter into hedging arrangements in

relation thereto engaging in all activities ancillary or incidental to any of these activities and undertaking

such other activities or taking such actions including investing in securities as shall be approved by the

Trustee from time to time provided that the Trust shall not in any event undertake any activity take any

action or make any investment which would result in the Trust not being considered unit trust or
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mutual fund trust for purposes of the Tax Act or the Trust units being considered foreign property for

the purposes of the Tax Act or the Trust itself being liable for any tax under Part Xl of the Tax Act

The Unitholders are the sole beneficiaries of the Trust Computershare Trust Company of Canada

is the trustee of the Trust

General Partner

The delegate of the Trustee is the General Partner which is also the general partner of AltaGas

LP and AltaGas LP I2 The board of directors of the General Partner also has the power to manage or

supervise the management of the business and affairs of AltaGas pursuant to unanimous shareholder

agreement

The General Partners head and registered offices are located at 1700 355 4hhl Avenue S.W

Calgary Alberta T2P Oil

Business of the Trust

The Trust indirectly through its operating subsidiaries is in the natural gas and power energy

infrastructure business and operating primarily in four business segments Extraction and Transmission

Field Gathering and Processing Energy Services and Power Generation The Extraction and

Transmission segment consists of AltaGas interests in ethane and NGL extraction plants which process

natural gas to extract and recover ethane and NGLs and natural gas and NGL transmission systems

which deliver natural gas and NGLs to distribution systems end-users or other downstream pipelines

The Field Gathering and Processing segment includes natural gas gathering pipelines and processing

facilities as well as AltaGas investments in businesses ancillary to the field gathering and processing

business The gathering systems move natural gas from producing wells to processing facilities and the

processing facilities remove impurities and certain hydrocarbon components from natural gas in addition

to compressing the gas to meet downstream pipelines operating specifications for transportation The

Energy Services segment consists of two main businesses energy management services and gas services

The energy management business provides energy consulting and supply management services and

arranges gas and power supply for non-residential end-users and the gas services business buys and

resells natural gas transportation and storage The Power Generation segment consists of AltaGas

interests in coal-fired base-load generation an effective 25 percent interest in 7-megawatt run-of-river

hydroelectric project and 39-megawatt gas-fired peaking capacity The segment also includes the Bear

Mountain Wind Park currently being constructed and other renewable energy projects that AltaGas is

seeking to develop

CONSOLIDATED CAPITALIZATION

The only material change in the trust unit and loan capital of the Trust on consolidated basis

since March 31 2009 was the issue of $200 million principal amount of senior unsecured medium-term

notes with coupon rate of 7.42% maturing on April 29 2014 completed on April 29 2009

USE OF PROCEEDS

The net proceeds to be derived from the sale of Securities by the Trust will be the issue price less

any commission paid in connection therewith and expenses relating to the particular offering of trust units

or debt securities Unless otherwise specified in prospectus supplement the net proceeds from the sale

of the Securities will be used for general trust purposes to repay indebtedness and to fund capital

expenditures The amount of net proceeds to be used for any such purpose will be set forth in prospectus
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supplement The Trust may from time to time issue securities including debt securities other than

pursuant to this prospectus

RATINGS

Stability ratings are intended to convey the opinion of rating agency in respect of the relative

stability and sustainability of an income trusts distribution stream when compared to other rated

Canadian income trusts SP has assigned stability rating of SR-3 to the Trust and DBRS has assigned

stability rate of STA-3 middle to the Trust

According to the SP stability rating system stability rating of SR-3 indicates that the Trust

has high level of cash distribution stability relative to other rated Canadian income funds According to

the DBRS stability rating system stability rating of STA-3 is considered to have good stability and

sustainability of distributions per unit DBRS further separates the ratings into high middle and low to

indicate where within the rating category the income trusts fall Stability ratings take into consideration

seven main factors of operational and industry characteristics asset quality financial flexibility size and

market position diversification sponsorship and growth In addition consideration is given to specific

structural or contractual elements that may eliminate or mitigate risks or other potentially negative

factors stability rating is not recommendation to buy sell or hold securities and is subject to revision

or withdrawal by SP or DBRS at any time

Issuer credit ratings are intended to convey the opinion of rating agency in respect of an

obligors overall financial capacity to pay its financial obligations SP has assigned long term issuer

credit rating of BBB with stable outlook to the Trust SPs long term issuer credit ratings range from

high of AA to low of CC According to the SP long term issuer credit rating system an obligor rated

BBB has adequate capacity to meet its financial commitments However adverse economic conditions or

changing circumstances are more likely to lead to weakened capacity of the obligor to meet its financial

commitments The ratings from AA to CC may be modified by the addition of plus or minus sign

to show relative standing within the major rating categories

DBRS long term debt ratings are meant to give an indication of the risk that borrower will not

fulfill its full obligations in timely manner with
respect to both interest and principal commitments

DBRS has assigned rating of BBB low with positive trend to the Trusts outstanding medium term

notes DBRS ratings for long term debt range from high of AAA to low of According to the

DBRS rating system long-term debt rated BBB is of adequate credit quality Protection of interest and

principal is considered acceptable but the entity is fairly susceptible to adverse changes in financial and

economic conditions or there may be other adverse conditions present which reduce the strength of the

entity and its rated securities High or low grades are used to indicate the relative standing within

particular rating category

Neither an issuer credit rating nor rating on long term debt is recommendation to purchase

sell or hold securities as such does not comment on market price or suitability for particular investor

and is subject to revision or withdrawal by SP or DBRS respectively at any time

EARNINGS COVERAGE

The following earnings coverage ratios have been calculated on consolidated basis and are

derived from audited in the case of the 12 month period ended December 31 2008 and unaudited in the

case of the 12 month period ended March 2009 financial information based on Canadian generally

accepted accounting principles The earnings coverage on short-term and long-term debt for the 12

month period ended December 2008 after giving effect to the equity offering completed on February
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10 2009 and the medium-term note offering completed on April 29 2009 was 5.4 times and for the 12

month period ended March 2009 was 5.0 times after giving effect to the medium-term note offering in

April Such ratios do not give effect to the issue of any debt securities pursuant to this prospectus If debt

securities having term to maturity in excess of one year are offered under this prospectus and

prospectus supplement the prospectus supplement will include earnings coverage ratios giving effect to

the issuance of such securities

DESCRIPTION OF TRUST UNITS

Trust Units

An unlimited number of trust units may be created and issued pursuant to the Declaration of

Trust Each trust unit entitles the holder thereof to one vote at any meeting of the Unitholders or in
respect

of any written resolution of Unitholders and represents an equal undivided beneficial interest in any

distribution from the Trust whether of income net realized capital gains or other amounts and in any net

assets of the Trust in the event of termination or winding-up of the Trust All trust units shall rank among
themselves equally and rateably without discrimination preference or priority whatever may be the

actual date or terms of issue thereof Each trust unit is transferable is not subject to any conversion or

pre-emptive rights and entitles the holder thereof to require the Trust to redeem any or all of the trust units

held by such holder

Issuance of Units

The Declaration of Trust provides that trust units including exchangeable securities rights

warrants options or other securities convertible into or exchangeable for trust units may be created

issued sold and delivered on such terms and conditions and at such times as the Trustee may determine

The Declaration of Trust also provides that the Trustee may authorize the creation and issuance of any

type of debt securities or convertible debt securities of the Trust from time to time on such terms and

conditions to such persons and for such consideration as the Trustee may determine

Special Voting Units

The Declaration of Trust allows for the creation of special voting units which enables the Trust to

provide voting rights to holders of exchangeable securities Special Voting Unit was issued pursuant to

the Arrangement to enable the holders of Exchangeable Units issued by AltaGas LP and AltaGas LP

to vote at meetings of Unitholders The Special Voting Unit created and issued pursuant to the

Arrangement was issued to the Voting and Exchange Trustee The holder of special voting unit

including in respect of the Special Voting Unit the Voting and Exchange Trustee is not entitled to any

interest or share in the distributions or net assets of the Trust and is only entitled to such number of votes

at meetings of Unitholders as is equal to the number of trust units into which the exchangeable securities

to which such special voting unit relates are exchangeable or convertible

Under the terms of the Voting and Exchange Trust Agreement the Trust has issued the Special

Voting Unit to the Voting and Exchange Trustee for the benefit of every person who received

Exchangeable Units pursuant to the Arrangement The Voting and Exchange Trustee is obligated to vote

the Special Voting Unit at meetings of Unitholders pursuant to the instructions of the holders of

Exchangeable Units However if no instructions are provided by the holders of Exchangeable Units the

votes associated therewith in the Special Voting Unit will be withheld from voting
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The special voting units will be subject to such other rights and limitations as may be determined

by the Trustee at the time of issuance of the special voting unit The Declaration of Trust provides that

upon the exchange of Exchangeable Units for trust units the entitlement to vote pursuant to the Special

Voting Unit will be eliminated in respect of those Exchangeable Units

Distributions

Pursuant to the Declaration of Trust the Trust is required to make cash distributions to

Unitholders each calendar month or such other periods as may be determined by the Trustee of all or

any part of the Cash Flow of the Trust Cash received by the Trust from its subsidiaries will be managed

by the General Partner giving consideration to the consolidated net income of the Trust the consolidated

growth and maintenance capital requirements of the Trust the consolidated debt repayment requirements

of the Trust and other factors The intent of the General Partner is to maximize the cash received by the

Trust from its subsidiaries giving consideration to these various factors

Distributions in respect
of month will be paid to Unitholders of record as at the close of

business on each determined distribution record date The distribution for any month will be paid on the

determined distribution payment date In addition the Declaration of Trust provides that if necessary on

December 1St of each year the Trust will distribute an additional amount such that the Trust will not be

liable for ordinary income taxes for such year

For additional information in respect of the trust units including information respecting

limitations on non-resident ownership the redemption right attached to the trust units meetings of

Unitholders and amendments to the Declaration of Trust see Declaration of Trust and Description of

Units on pages 37 through 42 inclusive of the AIF

DESCRIPTION OF DEBT SECURITIES

The debt securities will be issued under the Trust Indenture The following is general summary

of the terms of the Trust Indenture including certain general terms and provisions of debt securities that

may be issued under the Trust Indenture in respect of which prospectus supplement will be filed The

summary is subject to the detailed provisions of the Trust Indenture to which reference is hereby made

including the definitions of certain terms used herein and for other information regarding the debt

securities copy of the Trust Indenture may be reviewed at the offices of the Trust in Calgary Alberta

during normal business hours during the period of distribution of any debt securities The Trust Indenture

may also be viewed on SEDAR at www.sedar.com The particular terms and provisions of debt securities

offered by any prospectus supplement and the extent to which the general terms and provisions described

below may apply thereto will be described in the prospectus supplement filed in respect of such debt

securities

General

The aggregate principal amount of debt securities authorized under the Trust Indenture is

unlimited and debt securities may be issued from time to time in one or more series thereunder The debt

securities will be unsecured and will be unsubordinated obligations of the Trust

Certain terms of each issue of debt securities as well as any modifications of or additions to the

general terms of the debt securities as described herein that may be applicable to particular issue of debt

securities will be described in the prospectus supplement relating to the offering of such debt securities
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Reference is made to the prospectus supplement for the following applicable terms of and

information relating to the debt securities being offered thereby

the specific designation aggregate principal amount authorized denominations and

maturity dates of the debt securities

the rate or rates of interest which may be fixed rate or floating rate and the amounts

payable in
respect

of principal and premium if any on the debt securities

covenants relating to the payment of principal and interest on the debt securities and other

covenants applicable to such debt securities to which the Trust will be bound

the date or dates from which interest shall accrue the dates on which interest shall be

payable and the record dates for the interest payable on any interest payment date

the place or places where the principal of and premium if any and interest on the debt

securities will be payable

the period or periods within which the price or prices at which and the terms and

conditions upon which the debt securities may be redeemed in whole or in part at the

option of the Trust

the obligation if any of the Trust to redeem purchase or repay the debt securities

pursuant to any mandatory redemption sinking fund or analogous provisions or at the

option of holder thereof and the period or periods within which the price or prices at

which and the terms and conditions upon which the debt securities shall be redeemed or

purchased in whole or in part pursuant to such obligation or option

provisions relating to the conversion of the debt securities for trust units or other

securities of the lrust or its subsidiaries

the currency or currencies which may be in the Canadian dollar or in any other currency

in which the debt securities will be denominated and in which the principal of and

premium if any and interest on such debt securities will be payable

the application if any of any defeasance provisions to the debt securities and

whether the debt securities may be exchanged or converted into securities of the Trust or

another issuer

The debt securities may be issued as original issue discount debt securities bearing no interest or

interest at rate that at the time of issuance is below market rates at prices below their stated principal

amount

Ranking

The debt securities will be direct unsecured obligations of the Trust and subject to certain

exceptions set forth in the Trust Indenture will rank pan passu with all other present and future

unsubordinated and unsecured indebtedness of the Trust
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Form of Debt Securities

Unless otherwise specified in the applicable prospectus supplement the debt securities will be

issued only in the form of fully registered global notes the Global Notes to be held by or on behalf

of CDS Clearing and Depository Services Inc CDS as depositary for its Participants as defined

below and will be registered in the name of CDS or its nominee Debt securities represented by Global

Notes will not be issued in definitive form unless the Trust in its sole discretion elects to prepare and

deliver definitive notes the Definitive Notes ii CDS notifies the Trust that it is unwilling or unable

to continue to be depositary in connection with Global Note iiiCDS ceases to be eligible to be

depositary and the Trust is unable to find qualified successor or iv holders of not less than 25% of the

debt securities following the occurrence of an event of default which is continuing under the Trust

Indenture request debt securities to be issued as Definitive Notes

Beneficial interests in the Global Notes constituting ownership of the debt securities will be

represented through book-entry accounts of institutions acting on behalf of owners of debt securities as

direct and indirect participants the Participants of CDS Each purchaser of debt security

represented by Global Note will receive customer confirmation of purchase from the dealer from

which the debt security is purchased in accordance with the practices and procedures of such dealer Such

practices may vary between dealers but generally customer confirmations are issued promptly following

execution of customer order CDS will be responsible for establishing and maintaining book-entry

accounts for its Participants having interests in Global Notes

Unless otherwise specified in the applicable prospectus supplement debt securities will be issued

in denominations of $5000 and multiples of$l000 above such amount

Transfer of Debt Securities

Transfer of ownership of debt securities represented by Global Notes will be effected through

records maintained by CDS or its nominee for such Global Notes with respect to interests of

Participants and through the records of Participants with respect to interests of persons other than

Participants Unless debt securities are issued as Definitive Notes owners of debt securities who are not

Participants in CDSs book-entry system but who desire to purchase sell or otherwise transfer ownership

of debt securities may do so only through Participants in CDSs book-entry system

The ability of an owner of debt security represented by Global Note to pledge or otherwise

take action with respect to such owners debt security other than through Participant may be limited by

the unavailability of certificate registered in such owners name

Payment of Principal Premium and Interest

Payments of interest if any and principal of and premium if any on each Global Note will be

made to CDS or its nominee as the case may be as registered holder of the Global Note So long as CDS

or its nominee is the registered holder of Global Note CDS or its nominee as the case may be will be

considered to be the sole owner of the Global Note for the purpose of receiving payments of interest if

any and principal of and premium if any on such Global Note and for all other purposes under such

Global Note The record date for the payment of interest will be the tenth business day prior to the

applicable interest payment date

The Trust understands that CDS or its nominee upon receipt of any payment of interest if any or

principal and premium if any in respect of Global Note will credit Participants accounts on the date

interest if any or principal and premium if any is paid with payments in amounts proportionate to their
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respective interests in the principal amount of such Global Note as shown on the records of CDS or its

nominee The Trust also understands that payments of interest if any or principal and premium if any

by Participants to the owners of beneficial interests in such Global Note held through such Participants

will be governed by standing instructions and customary practices as is the case with securities held for

the accounts of customers in bearer form or registered in street name and will be the responsibility of

such Participants The responsibility and liability of the Trust in respect of payments on Global Notes are

limited solely and exclusively while the debt securities are represented by Global Note to making

payment of interest if any and principal and premium if any due on such Global Note to CDS or its

nominee The Trust will not have any responsibility or liability for any aspect of the records relating to

beneficial interests in the Global Note or for maintaining supervising or reviewing any records relating to

such beneficial interests

If the due date for payment of interest if any or principal of or premium if any on any debt

security is not at the place of payment business day such payment will be made on the next business

day and the holder of such debt security will not be entitled to any further interest or other payment in

respect
of such delay

Modification

The Trust Indenture provides that supplemental indentures containing modifications and

alterations thereto may be made by the Note Trustee and the Trust to add or amend covenants of the

Trust to protect or benefit holders of debt securities or to provide for additional events of default to

make such provisions not inconsistent with the Trust Indenture with respect to matters or questions

arising under the Trust Indenture including the making of any modifications to the form of debt securities

which do not affect the substance thereof provided that in the opinion of the Note Trustee such provisions

and modifications shall not be prejudicial to the interests of holders of debt securities to evidence

succession to establish the terms and conditions attached to an issue of debt securities to give

effect to an Extraordinary Resolution as defined below of holders of debt securities to make

amendments to the Trust Indenture to comply with applicable law and for any other purpose not

inconsistent with the Trust Indenture

The Trust Indenture also provides that the holders of debt securities or holders of debt securities

of particular series shall have the power to modi1 the rights of the holders of debt securities or holders

of debt securities of particular series as applicable under the Trust Indenture For that purpose among

others the Trust Indenture contains provisions to render binding on holders of debt securities or holders

of debt securities of particular series resolutions passed by the affirmative votes of the holders of not

less than 66 2/3% of the aggregate principal amount of debt securities or of debt securities of particular

series who are present in person or represented by proxy at the meeting or serial meeting as the case may

be or instruments in writing signed by holders of not less than 66 2/3% of the principal amount of

outstanding debt securities or debt securities of particular series entitled to vote thereon

Extraordinary Resolutions The quorum for meetings of holders of debt securities or serial meetings

for holders of debt securities of particular series at which such an Extraordinary Resolution will be

considered shall be holders representing not less than 50% of the principal amount of outstanding debt

securities or debt securities of particular series then entitled to vote thereon In certain circumstances if

holders representing not less than 50% of the principal amount of debt securities or debt securities of

particular series are not represented at the meeting or serial meeting then the meeting or serial meeting

shall stand adjourned and if properly reconvened in accordance with the terms of the Trust Indenture then

those holders represented at the reconvened meeting or serial meeting shall constitute proper quorum to

consider vote on and
pass an Extraordinary Resolution
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PLAN OF DISTRIBUTION

The Trust may offer and sell the Securities to or through underwriters or dealers purchasing as

principals and also may sell the Securities directly to one or more purchasers pursuant to applicable

statutory exemptions or through agents The distribution of the Securities may be effected from time to

time in one or more transactions at fixed price or prices or at non-fixed prices If offered on non-fixed

price basis the Securities may be offered at market prices prevailing at the time of sale at prices related

to such prevailing market prices or at prices to be negotiated with purchasers at the time of sale which

prices may vary as between purchasers and during the period of distribution

The prospectus supplement relating to each offering of Securities will identify each underwriter

dealer or agent as the case may be and will also set forth the terms of the offering including the type of

security being offered the public offering price or the manner of determination thereof if offered on

non-fixed price basis the proceeds to the Trust and any compensation payable to the underwriters

dealers or agents

If underwriters are used in the sale the Securities will be acquired by the underwriters for their

own account and may be resold from time to time in one or more transactions including negotiated

transactions at fixed public offering price or at varying prices determined at the time of sale at market

prices prevailing at the time of sale or at prices related to such prevailing market prices The obligations

of the underwriters to purchase such Securities will be subject to certain conditions precedent and the

underwriters will be obligated to purchase all of the Securities offered by the prospectus supplement if

any such securities are purchased

In connection with any offering of Securities the underwriters dealers or agents as the case may

be may over allot or effect transactions which stabilize or maintain the market price of the Securities at

level above that which might otherwise prevail in the open market Such transactions if commenced may
be discontinued at any time Any underwriters dealers or agents to or through whom Securities are sold

by the Trust for public offering and sale may make market in the Securities at any time without notice

No assurance can be given that trading market in the Securities will develop or as to the liquidity of any

trading market of the Securities

The Securities have not been and will not be registered under the United States Securities Act of

1933 as amended the 1933 Act or any state securities laws and accordingly may not be offered or

sold within the United States of America or to U.S Persons as such term is defined in Regulation

under the 1933 Act except in transactions exempt from the registration requirements of the 1933 Act and

applicable state securities laws

RISK FACTORS

Investment in the Securities is subject to various risks including those risks inherent to the

industry in which the Trust operates Before deciding whether to invest in any Securities investors should

consider carefully the risks incorporated by reference in this prospectus including subsequently filed

documents incorporated by reference and those described in prospectus supplement relating to

specific offering of Securities

Discussions of certain risk factors affecting the Trust in connection with its business are provided

in the Trusts disclosure documents filed with the various securities regulatory authorities which are

incorporated by reference in this prospectus In particular see Risk Factors in the AIF and Business

Risks in the description of each of the Trusts business segments in the managements discussion and

analysis of results of operations and financial condition Before investing prospective purchasers of

-13-
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Securities should carefully consider the information contained or incorporated by reference in this

prospectus

LEGAL MATFERS

Unless otherwise specified in prospectus supplement certain legal matters relating to the

Securities offered by prospectus supplement will be passed upon on behalf of the Trust by Stikeman

Elliott LLP If any underwriters dealers or agents named in prospectus supplement retain their own

counsel to pass upon legal matters relating to the Securities the counsel will be named in the prospectus

supplement

AUDITORS TRANSFER AGENT AND REGISTRAR

The auditors of the Trust are Ernst Young LLP Chartered Accountants Calgary Alberta

The transfer agent and registrar for the trust units is Computershare Trust Company of Canada at

its principal offices in Toronto and Calgary

INTERESTS OF EXPERTS

The partners and associates of Stikeman Elliott LLP as group beneficially own directly or

indirectly less than 1% of any class of securities of the Trust Ernst Young LLP Chartered

Accountants has confirmed that it is independent within the meaning of the Rules of Professional

Conduct of the Institute of Chartered Accountants of Alberta

STATUTORY RIGHTS OF WITHDRAWAL AND RESCISSION

Securities legislation in certain of the provinces of Canada provides purchasers with the right to

withdraw from an agreement to purchase securities This right may be exercised within two business days

after receipt or deemed receipt of prospectus and any amendment In several of the provinces the

securities legislation further provides purchaser with remedies for rescission or in some jurisdictions

damages if the prospectus and any amendment contains misrepresentation or is not delivered to the

purchaser provided that the remedies for rescission or damages are exercised by the purchaser within the

time limit prescribed by the securities legislation of the purchasers province The purchaser should refer

to any applicable provisions of the securities legislation of the province in which the purchaser resides for

the particulars of these rights or consult with legal advisor

14
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AUDITORS CONSENT

We have read the short-form base shelf prospectus of AltaGas Income Trust the Trust dated

2009 relating to the qualification for distribution of up to $500000000 aggregate principal amount of

trust units and debt securities of the Trust We have complied with Canadian generally accepted standards

for an auditors involvement with offering documents

We consent to the incorporation by reference in the above mentioned short-form base shelf

prospectus of our report to the Unitholders of the Trust on the consolidated balance sheets of the Trust as

at December 31 2008 and 2007 and the consolidated statements of income and accumulated earnings

and cash flows for each of the years in the two-year period ended December 31 2008 Our report is dated

February 24 2009

Calgary Canada

May 2009 Chartered Accountants

-15-
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CERTIFICATE OF THE TRUST

Dated May 27 2009

This short form prospectus together with the documents incorporated in this prospectus by

reference will as of the date of the last supplement to this prospectus relating to the securities offered by

this prospectus and the supplements constitute full true and plain disclosure of all material facts

relating to the securities offered by this prospectus and the supplements as required by the securities

legislation of each of the provinces of Canada

ALTAGAS INCOME TRUST

by ALTAGAS GENERAL
PARTNER INC delegate of the

Trustee of AltaGas Income Trust

David Cornhill Deborah Stein

Chief Executive Officer Chief Financial Officer

On behalf of the Board of Directors

of ALTAGAS GENERAL
PARTNER INC

Robert Hodgins Myron Kanik

Director Director

16
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RECEIPT

ALTAGAS INCOME TRUST

This is the receipt of the Alberta Securities Commission for the preliminary Shelf Prospectus of the above

Issuer dated May 27 2009 the preliminary prospectus

This receipt also evidences that the Ontario Securities Commission has issued receipt for the preliminary

prospectus

The preliminary prospectus has been filed under Multilateral Instrument 11-102 Passport System in

British Columbia Saskatchewan Manitoba QuØbec Nova Scotia New Brunswick Prince Edward

Island and Newfoundland and Labrador receipt for the preliminary prospectus is deemed to be issued

by the regulator in each of those jurisdictions if the conditions of the Instrument have been satisfied

May 27 2009

Mines Lau

Agnes Lau

Associate Director Corporate Finance

SEDAR Project 01426840

4111 F1XR 5111 AVINtJE SW ALARY A1.I3ERTA CANADA 121 3C4 FII 403 297 M54 FAX 403 2976156

www albcrtasccuritics corn
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Prospectus prØalable de base

dnipIair c/u /PtSefll /rS/ctuS sunjili/je ckjio.r aupres tie out oritt en .0/curs nohl.eres it cllaq Ut pro voice c/u onto/a v1st loulefois

cc ciotununt est pus encore dons so /orme de/piilsve en vuc Ill piacenwzl cItY flirts Its rensetPlefliePZis c/u
ii conlient soot susceptthies dŒtre

completes ou nodi/ìes i.es litres
c/u

ii dŒcrit ne peuvent Œtreplaces avant quc autorite en va/curs nohliŒres alt vise it prospectus sinspl/IŒ

Les litres dØcrigs dans le prØsent prospectus simpliflØ ne soft offer/s que là oà autoritØ compØtente accorde son visa I/s ne peuvent Œtreproposes

que par des personnes dameni inscrites Aucune autoritØ en va/curs mobiliŁres ne est prononcØe sur Ia qualitØ des titres offerts dans le present

prospectus Quiconque donne entendre Ic contraire commet une infraction Les litres offerts au.x prØsenles on pas ØtØ ni ne seront inscrits en

vertu de Ia /oi des Etats-Unis intitu/Ce Securities Act of 1933 dans sa version modjIØe Ia Lol de 1933 ou des lois sur les va/curs mobiliŁres de

que/que Flat Iar consequent i/s ne peuvent Œtre oJjŁrts ni vendus aux Etats-Unis 4mØrique ni une personne des Ftais-Unis au sens donnØ au

terme U.S Person dans /e Regulation pris en application de Ia Loi de 1933 moms dŒtre inscrits en vertu de Ia Loi de 1933 et des lois sur les

va/curs mohi/iŁres applicables des Fiats ou moms defaire /objet dune dispense de ces exigences inscription. Le present prospectus simpliflØ vie

constitue ni une offre de vente ni/a so//icitation une offre achat de ces litres aux Flats- Unis AmØrique oir Mode de placement .v

I.e frestnl prosjkctu.s sun/i/i/It etc depose dciii. cilacuPie /s provinces c/u lilac/a se/tn uii reslne jkrFPIellaii attendre apris qu ii colt dai.s va

version /t/lPllul.t pour cltltP.PliPler ccrlaipvs reiLseIgPnPnent.s cOPktPPUIPt Its flirts ol/erts ci ii cnleltre ces renselgncmcni.s c/apis it pros/itd US sunjilifit

reijnc exie quc 501 rcnop Is cju sou.scrl/euis .slcpp/enePit t/c jros/kcluS coflienaflt its rePistl nePlelis 00115 dais un ctPlalPl cle/ai tJ cOfll/tr c/c Ia

sou.scrlpilon

Information lntdgrde par renvol dans Ic present prospectus provien de documents dCposCs auprEs des commissions des valeurs moblllŁres ou

daulorltCs analogues au Canada On peut obtenir gratuitement des exemplaires des documents intØgrØs par renvoi dans Ic present prospectus sur

demande adressØe au secrØgaire de lØmetteur au 700 355 4th Avenue Calgary A/herta T2P Oil numØro de tØlØphone 403 691-7575 ou

sur Ic site Internet de Sedar adresse suivante www.sedar.com

Nouvelle emission PROSPECTUS PREALABLE DE BASE SIMPLIFIE Le juin 2009

Italias
ALTAGAS INCOME TRUST

500 000 000

Parts de fiducie

Titres demprunt

AltaGas Income Trust Ia Fiducie peut occasionnellement offrir et Ømettre des parts de fiducie ou des titres

demprunt non garantis collectivement les titres jusquà concurrence dun prix doffre global de 500 000 000 ou

lØquivalent dans quelque autre devise utilisØe pour libeller les titres au cours de Ia pØriode de validitØ de 25 mois du

present prospectus prØalable de base simplifiØ le present prospectus dans sa version modifiØe

Les titres peuvent Œtre offerts des prix et selon des modalitØs devant Œtre Øtablis en fonction des conditions du

marchØ au moment de Ia vente et qui seront ØnoncØs dans le supplement de prospectus prØalable connexe

un supplement de prospectus

Les modalitØs prØcises de tout placement de titres tigureront dans un supplement de prospectus notamment le

cas ØchØant dans le cas de parts de fiducie le nombre de parts offertes et le prix doffre et ii dans le cas de titres

demprunt Ia designation le capital global maximal le cas echeant Ia devise lecheance le prix doffre sil sagit de titres

demprunt portant intØrØt ou non le taux dintØrŒtou le mode de calcul du taux dintØrØt les modalitØs de rachat les droits

de conversion ou dØchange le cas ØchØant et toutes autres modalitØs propres aux titres demprunt Un supplement de

prospectus peut inclure dautres modalitØs propres aux titres qui sinscrivent dans les paramŁtres ØnoncØs dans le present

prospectus

Tous les renseignements pouvant Øtre omis dans le present prospectus en vertu des lois applicables seront

prØsentes dans un ou plusieurs supplements de prospectus qui seront transmis aux souscripteurs avec le present prospectus Un

supplement de prospectus enonçant les modalitØs propres aux titres offerts et dautres renseignements visant les titres

offerts sera remis aux souscripteurs Øventuels de ces titres offerts avec le present prospectus et sera repute intØgrØ par

renvoi au present prospectus aux fins des lois sur les valeurs mobiliŁres Ia date de ce supplement de prospectus et

uniquement aux fins du placement des titres auxquels se rapporte ce supplement de prospectus
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La Fiducie
peut

vendre les titres des preneurs fermes ou des courtiers qui les souscrivent titre de

contrepartistes ou par leur intermØdiaire et directement un ou plusieurs souscripteurs aux termes de dispenses

applicables prØvues par Ia loi ou encore par IintermØdiaire de placeurs pour compte Voir Mode de placement

Le supplement de prospectus se rapportant un placement de titres en particulier identifiera chacun des preneurs fermes

courtiers ou placeurs pour compte selon le cas engages par Ia Fiducie dans le cadre du placement et de Ia vente des litres et

Ønoncera les modalitØs du placement de ces titres compris Ic mode de placement le produit revenant Ia Fiducie et les

frais escomptes et toute autre rØmunØration payable aux preneurs fermes aux courtiers ou aux placeurs pour compte ainsi

que toutes autres modalitØs importantes du mode de placement

Dans le cadre dun placement de titres les preneurs fermes courtiers ou placeurs pour compte scIon le cas

peuvent attribuer des titres en excØdent de lØmission ou faire des operations visant stabiliser ou fixer leur cours un

niveau supØrieur au cours qui serait formØ sur le marchØ libre Ces operations peuvent Œtre commencØes ou interrompues

tout moment Voir Mode de placement

Les parts de fiducie de Ia Fiducie sont inscrites Ia cote de Ia Bourse de Toronto sous le symbole ALA.UN II

nexiste actuellement aucun marchØ pour Ia nØgociation des litres demprunt et les souscnpteurs pourraient Œtre

incapables de revendre ces titres Ømis aux termes du present prospectus Cela pourrait avoir un effet sur le cours

des litres sur Ic marchØ secondaire Ia transparence ella disponibilitØ des cours Ia liquiditØ des titres et IØtendue

des obligations reglementaires de lØmetteur Voir Facteurs de risque

Le taux de rendement dun placement dans les
parts

de fiducie de Ia Fiducie sur une pØriode donnØe nest pas

nØcessairement comparable au taux de rendement dun placement dans des titres revenu fixe qui offrent un rendement du

capital sur Ia mØme pØriode Le recouvrement dun placement initial dans les parts de fiducie de Ia Fiducie nest pas

garanti et le rendement prØvu dun tel placement repose sur plusieurs hypotheses de rendement MØme si Ia Fiducie

entend faire des distributions de son encaisse disponible aux porteurs de parts de fiducie les porteurs de parts ces

distributions en espØces peuvent Øtre rØduites ou interrompues Le montant rØellement distribuØ tiendra plusieurs

facteurs notamment les rØsultats financiers des filiales de Ia Fiducie les prix de IØlectricitØ Ia rØglementation les

conditions climatiques les clauses restrictives et les obligations les besoins au titre du fonds de roulement les besoins de

capitaux futurs et Ic nombre de parts de fiducie en circulation De plus le cours des parts de fiducie peut se dØtCriorer

voire sensiblement si Ia Fiducie nest pas en mesure de respecter Øventuellement ses objectifs de distribution

Un placement dans les litres comporte des risques II est fortement recommandØ aux Øpargnants

dexaminer les facteurs de risque particuliirement susceptibles de toucher le secteur dactivitØ dans lequel ils

investissent Voir Facteurs de risque notamment Risques inhØrents aux entitØs en exploitation de Ia Fiducie

aux pages 58 61 de Ia notice annuelle au sens des prØsentes II est Øgalement important que les Øpargnants

tiennent compte des facteurs de risque lies Ia structure et aux parts de Ia Fiducie Voir Facteurs de risque

notamment Risques lies Ia Fiducie et aux parts de Ia Fiducie aux pages 53 58 de Ia notice annuelle Ces

rubnques dØcrivent Øgalement IapprØciation de Ia Fiducie de ces facteurs de risque de mŒmeque les consequences

possibles pour un Øpargnant

Le rendement dun placement dans des parts de fiducie pour un porteur de parts aux fins de limpôt sur Ic revenu

canadien peut se composer dun rendement du capital et dun remboursement de capital Cette composition peut varier au

fil du temps modifiant ainsi Ic rendement aprŒs impôts pour un Øpargnant La Fiducie sattend cc quc Ia quasi-totalitØ des

distributions en espŁces aux porteurs de parts constitue des rendements du capital Les rendements du capital sont

gØnØralement imposes titre de revenu ordinaire ou de dividendes entre les mains dun porteur de parts Les

remboursements de capital sont genØralement imposition diffØrØe pour les porteurs de
parts qui sont des residents du

Canada aux fins de Ia Loi de impel sur le revenu Canada Ia LIR et rØduisent Ic prix de base rajustØ des parts de

fiducie pour cc porteur aux fins de Ia LIR Les remboursements de capital un porteur de parts qui nest pas un resident du

Canada aux fins de Ia LIR ou qui est une sociØtØ de personnes qui nest pas une sociØtØ de personnes canadienne au

sens de Ia LIR peuvent Øtre assujettis une retenue dimpôt canadien Les porteurs de parts Øventuels devraient consulter

leurs propres conseillers en fiscalitØ quant aux incidences fiscales canadiennes applicables Ieur propre situation

Les parts de fiducie ne sont pas des dØpôts au sens de Is Loi sur ía SociØiØ dassurance-dØpôls du Canada

et cItes ne sont pas assurØes en vertu de cette loi ou dune autre loi De plus Ia Fiducie nest pas une sociØtØ de

fiducie et par consequent elle nest pas inscrite en vertu dune loi rØgissant les sociØtØs de fiducie ou les sociØtØs de

prŒtcar dIe nexerce aucune activitØ dune sociØtØ de fiducie ni na lintention den exercer



S1C lile $2-.341

Standard Poors Ratings Services SP et DBRS Limited DBRS ont respectivement accordØ

Ia Fiducie une note de stabilitØ de SR-3 et de STA-3 moyen Les notes de stabilitØ de SP vont de SR-i Ia note Ia

plus ØlevØe SR-7 Ia note Ia plus faible Celles de DBRS vont de STA-1 Ia note Ia plus ØlevØe STA-7 Ia note Ia

plus faible SP attribuØ une note de solvabilitØ de IØmetteur long terme de BBB avec perspectives stables Ia

Fiducie et DBRS attribuØ une note de BBB bas avec une tendance positive aux billets moyen terme en

circulation de Ia Fiducie Les notes de solvabilitØ de IØmetteur long terme de SP vont de AA Ia note Ia plus

ØlevØe CC Ia note Ia plus faible Les notes attribuØes aux titres demprunt long terme par DBRS vont de AAA
Ia note Ia plus ØlevØe Ia note Ia plus faible Les notes de stabilitØ les notes de solvabilitØ de lØmetteur long

terme et les notes attribuØes aux titres demprunt long terme ne constituent pas une recommandation dacheter

de vendre ou de dØtenir des titres et peuvent Œtre rØvisØes ou retirees par SP ou DBRS tout moment Voir

Notation

Le bureau principal et le siege social de Ia Fiducie sont situØs au 1700 355 4th Avenue S.W Calgary Alberta

12P Oil AltaGas General Partner Inc filiale en propriØtØ
exclusive de Ia Fiducie agit litre de dØlØgue du uiduciaire de Ia

Fiducie et AltaGas Ltd litre dadministrateur de Ia Fiducie Leur bureau principal et leur siege social respectif sont aussi

situØs ladresse mentionnØe ci-dessus

III
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GLOSSAIRE

Les definitions qui suivent sappliquent au present prospectus

AltaGas AltaGas Ltd sociØtØ formØe par voie de fusion aux termes de Ia LCSA filiale

indirecte de Ia Fiducie et par
suite de Ia fusion successeur dAltaGas Services

AltaGas LP AltaGas Holding Limited Partnership No sociØtØ en commandite crØØe sous

le rØgime des lois de lAlberta

AltaGas LP AltaGas Holding Limited Partnership No sociØtØ en commandite crØØe sous

le rØgime des lois de lAlberta

AltaGas Services AltaGas Services Inc prØdØcesseur dAltaGas avant Ia fusion

arrangement larrangement en vertu de larticle 192 de Ia LCSA visant entre autres

AltaGas Services Ia Fiducie Holding Trust le commanditØ AltaGas LP et AltaGas LP aux termes

duquel les activitØs dAltaGas Services ont etØ rØorganisØes pour former une fiducie de revenu entrant en

vigueur le mai 2004

commanditØ AltaGas General Partner Inc sociØtØ constituØe sous le rØgime de Ia LCSA en tant

que filiale en propriØtØ exclusive directe de Ia Fiducie et commanditØ dAltaGas LP et

dAltaGas LP

contrat de vote et dØchange fiduciaires le contrat de vote et dechange fiduciaires

intervenu en date du Ia mai 2004 entre Ia Fiducie AltaGas LP AltaGas LP et le fiduciaire chargØ du

vote et de lØchange en sa version modifiØe complØtØe ou mise àjour loccasion

convention de fiducie Ia convention de fiducie intervenue en date du 12 mai 2005 dans sa

version modifiØe et complØtØe de temps autre entre Ia Fiducie et le fiduciaire des billets prØvoyant

lØmission des titres demprunt aux termes des prØsentes

dØclaration de fiducie Ia declaration de fiducie intervenue en date du 26 mars 2004 entre le

constituant et le fiduciaire aux termes de laquelle Ia Fiducie etØ crØØe en sa version modifiØe complØtØe

ou mise àjour loccasion

fiduciaire SociØtØ de fiducie Computershare du Canada en sa qualitØ de fiduciaire initial aux

termes de Ia declaration de fiducie

fiduciaire chargØ du vote et de Iechange SociØtØ de fiducie Computershare du Canada en

sa qualitØ de fiduciaire initial aux termes du contrat de vote et dØchange fiduciaires ou toute autre personne

qui devient fiduciaire aux termes de ce contrat et conformØment celui-ci

flduciaire des billets SociØtØ de fiducie Computershare du Canada en sa qualite de

fiduciaire initial aux termes de Ia convention de fiducie et tout successeur ou remplacant de celle-ci

flux de trØsorerie de Ia Fiducie pour une pØriode de distribution ou lØgard de celle-ci tous

les montants en espØces que Ia Fiducie reçoit pour Ia pØriode de distribution ou Iegard de celle-ci

notamment les intØrØts les dividendes les distributions Ic produit tire de Ia distribution de titres et les

remboursements de capital et de Ia dette plus ii le produit tire de toute emission de parts de fiducie ou

dautres titres de Ia Fiducie deduction faite des frais de distribution et sil lieu de lutilisation du

-1
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produit tire dune telle emission aux tins prØvues moms iii Ia somme de tous les montants ayant
trait au

rachat des parts de uiducie qui sont devenus payables en espØces par Ia Fiducie au cours de Ia pØriode de

distribution et les frais engages par Ia Fiducie au cours de Ia pØriode de distribution et des autres

montants notamment les impôts et les taxes devant Øtre dØduits retenus ou verses
par

Ia Fiducie ou

relativement celle-ci au cours de Ia periode de distribution en question conformØment Ia Ioi ou Ia

declaration de fiducie

Holding Trust AltaGas Holding Trust fiducie dinvestissement sans personnalite morale

Øtablie sous le rØgime des lois de lAlberta dont les droits de propriCtØ vØritables sont dØtenus par Ia

Fiducie

LCSA Ia Loi canadienne stir les sociŁlØs par actions L.R.C 1985 ch C-44 en sa

version modifiØe Ioccasion compris son reglement dapplication

LGN des liquides de gaz naturel

notice annuelle Ia notice annuelle de Ia Fiducie datØe du mars 2009 pour lexercice terminØ

le dØcembre 2008

part droit de vote special Ia part droit de vote special de Ia Fiducie Ømise par cette

demiŁre et dØposØe auprØs du fiduciaire chargØ du vote et de IØchange laquelle se rattache un nombre de

droits de vote chacun de ces droits de vote correspondant ceux rattachØs une part de fiducie

correspondant au nombre de parts Øchangeables en circulation dØtenues par des porteur inscrits autres

que Ia Fiducie Ct les membres de son groupe

parts Øchangeables les parts de sociØtØ en commandite de catØgorie dAltaGas LP

pØriode de distribution chaque mois civil ou toute autre pØriode que peut determiner

loccasion le commanditØ pour le compte du fiduciaire compter du premier jour du mois en question

inclusivementjusquau dernier jour de ce mois inclusivement et

.porteurs de parts les porteurs de parts de fiducie de Ia Fiducie

Dans le present prospectus simplifie les montants en dollars sont exprimØs en dollars canadiens

moms dindication contraire

-2-
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MISE EN GARDE RELATIVE AUX EN0NcEs PROSPECTIFS

Le present prospectus ainsi que les documents qui sont intØgrØs par
renvoi contiennent des ØnoncØs

prospectifs Dans Ic present prospectus et dans les documents qui sont intØgrØs par renvoi les

expressions peut devrait pourrait lintention de prØvoit projette croit

compte estime et sattend ce que et dautres expressions semblables lorsquelles se

rapportent
Ia Fiducie ou un membre du groupe de cette derniŁre dØsignent des ØnoncØs prospectifs

En particulier Ic present prospectus et les documents qui sont intØgrØs par renvoi contiennent des

ØnoncØs prospectifs ayant trait de façon gØnØrale aux objectifs commerciaux Ia croissance aux rØsultats

dexploitation au rendement aux projets commerciaux et aux dØbouchØs prØvus ainsi quaux rØsultats

financiers et ayant trait plus particuliŁrement ce qui
suit au calendrier Ia misc sur pied et Ia capacitØ

des projets de dØveloppement dØnergie renouvelable de Ia Fiducie Ia croissance attendue des activitØs

gaziŁres et ØnergØtiques en general Ia viabilitØ long terme du BSOC aux repercussions des

approbations des autoritØs de reglementation aux avantages offerts par Iinfrastructure dextraction

diversifiØe de Ia Fiducie aux attentes relatives aux prix de lØlectricitØ et aux repercussions Øventuelles du

ralentissement de Ia croissance en Alberta aux attentes concernant Ia demande de sources dØnergie

propres au calendrier et IØlaboration des programmes dimmobilisations de Ia Fiducie au potentiel

global des projets de dØveloppement hydroØlectriques au fil de Ieau de Ia Fiducie au calendrier et au

montant des dØpenses prØvues pour les programmes dimmobilisations de Ia Fiducie et IamØlioration

des rendements opØrationnels et financiers dØcoulant de ces programmes au calendrier de rØalisation de

certaines modernisations aux attentes concernant les niveaux dactivitØs de production et Ia demande

pour les installations et les services de collecte et de traitement aux attentes concernant les inducteurs de

croissance des secteurs dactivitØ de Ia Fiducie Ces ØnoncØs comportent des risques connus et inconnus

des incertitudes et dautres facteurs qui pourraient faire en sorte que les rØsultats ou les ØvØnements reels

diffrent de façon importante de ceux qui sont prØvus lls reflØtent les predictions actuelles de Ia Fiducie

lØgard des ØvØnements futurs et sont assujettis
certains risques et certaines incertitudes notamment

aux changements Ia concurrence sur Ic marchØ aux faits nouveaux dordre gouvernemental ou

rØglementaire Ia modification des lois fiscales et Ia conjoncture Øconomique en general ainsi

quaux autres facteurs dØcrits Ia rubrique Facteurs de risque Les hypotheses importantes utilisØes

dans Ia formulation de ces ØnoncØs prospectifs sont presentees dans Ic rapport de gestion de 2008 dans sa

version modifiØe ou remplacØe par des documents intØgrØs ou rØputØs integrØs par renvoi aux prØsentes

aux rubriques Strategic dAltaGas Secteur du gaz Exploiter les possibilitØs daffaires Secteur

du gaz Perspectives du secteur du gaz Gestion du risque secteur du gaz Secteur Production

dØlectricitØ Exploiter les possibilitØs daffaires Secteur Production dØlectricitØ Perspectives du

secteur Production dØlectricitØ Secteur Production dØlectricitØ Gestion du risque Projets

dinvestissement Secteur du gaz Nouvelles immobilisations dextraction Secteur du gaz

Nouvelles immobilisations de transport Secteur du gaz Nouvelles immobilisations des services

ØnergØtiques Secteur Production dØlectricitØ Nouvelles immobilisations du secteur Production

dØlectricitØ et les rubriques semblables du rapport de gestion
intermØdiaire Dc nombreux facteurs

peuvent faire en sorte que les rØsultats Ic rendement ou les rØalisations reels de Ia Fiducie varient par rapport

ceux dØcrits dans Ic present prospectus et dans les documents qui sont intØgrØs par renvoi notamment

ceux ØnoncØs ci-dessus Ces facteurs ne devraient pas Øtre considØrØs comme exhaustifs Si Iun ou

plusieurs de ces risques ou incertitudes se rØalisent ou si les hypotheses sous-jacentes aux ØnoncØs

prospectifs se rØvŁlent incorrectes les rØsultats reels peuvent varier de façon importante par rapport ceux

dØcrits dans Ic present prospectus et dans les documents qui sont intØgrØs par renvoi tels quils sont

prØvus ou estimØs On ne devrait pas se 11cr indUment aux ØnoncØs prospectifs qui figurent dans Ic present

prospectus ou dans les documents qui sont integrØs par
renvoi Ces ØnoncØs ne se rapportent quà Ia date

du present prospectus ou celle indiquØe dans les documents qui sont integres par renvoi scion Ic cas La

Fiducie na pas Iintention de mettre jour ces ØnoncØs prospectifs Ct nassume aucune obligation cet

egard moms quc Ia legislation en valeurs mobiiiŁres applicable ne iexige
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DESCRIPTION DES FLUX DE TRESORERIE DE LA FIDUCIE

Dans le present prospectus et les documents qui sont intØgrØs par renvoi Ia Fiducie utilise

Iexpression flux de trØsorerie de Ia Fiducie pour designer Iencaisse distribuable aux porteurs de

parts La direction de Ia Fiducie estime que les flux de trØsorerie de Ia Fiducie donnent une bonne

indication du rendement de Ia Fiducie et une indication de lencaisse qui pourra Øtre distribuØ aux porteurs

de
parts

Les flux de trØsorerie de Ia Fiducie ne constituent pas une mesure reconnue par les principes

comptables genØralement reconnus au Canada les PCGR et ceux-ci ne prØvoient pas de dØfinition

normalisØe leur Øgard us constituent plutôt des montants calculØs conformØment aux conditions de Ia

declaration de fiducie Par consequent les flux de trØsorerie de Ia Fiducie pourraient ne pas Øtre

comparables des mesures semblables prØsentØes par dautres Ørnetteurs Les Øpargnants sont avertis que les

flux de trØsorerie de Ia Fiducie ne devraient pas Øtre considØrØs comme interchangeables avec le bØnØfice

net les flux de trØsorerie provenant des activitØs dexploitation ou dautres mesures du rendement

financier calculØs conformØmentaux PCGR

DOCUMENTS INTEGRES PAR REN VOl

Linformation intØgrØe par renvoi dans Ic present prospectus simpliflØ provient de

documents dØposØs auprŁs des commissions de valeurs mobiliŁres ou dautontØs analogues au

Canada On peut se procurer sans frais un exemplaire des documents intØgrØs aux prØsentes par renvoi et du

dossier dinformation auprŁs du vice-prØsident chef du contentieux et secrØtaire dAltaGas au 1700 355

4th Avenue S.W Calgary Alberta T2P Oil numØro de tØlØphone 403 691-7575 On peut Øgalement

obtenir ces documents
par

Internet sur le SystŁme Ølectronique de donnØes danalyse et de recherche

SEDAR ladresse www.sedar.com

Les documents dinformation de Ia Fiducie ØnumØrØs ci-aprŁs et dØposØs auprŁs des diverses

commissions de valeurs mobiliŁres provinciales ou dautoritØs analogues au Canada sont expressØment

intØgrØs au present prospectus par renvoi et en font partie intØgrante Øtant entendu que ces documents ne

sont pas intØgrØs par
renvol dans Ia mesure oü leur contenu ete inodiflØ ou remplacØ par une declaration

contenue dans le present prospectus ou un autre document ultØrieurement dØposØ qui est Øgalement

intØgrØ par
renvoi au present prospectus

les Øtats financiers consolidØs comparatifs vØrifiØs de Ia Fiducie et les notes affØrentes

pour les exercices terminØs les 31 dØcembre 2008 et 2007 de mØme que le rapport
des

vØrificateurs sy rapportant et le rapport de gestion pour lexercice terminØ Ic

31 dØcembre 2008

Ia notice annuelle

Ia circulaire dinformation de Ia direction datØe du mars 2009 et relative lassemblØe

annuelle et extraordinaire des porteurs de parts de Ia Fiducie qui eu lieu le

21 avril 2009

les Øtats financiers consolidØs comparatifs non vØriflØs de Ia Fiducie et les notes

affØrentes pour les trimestres term inØs les 31 mars 2009 et 2008 et Ic rapport de gestion

pour le trimestre term me le mars 2009

Ia declaration de changement important de Ia Fiducie datØe du fØvrier 2009 concernant

le placement par voie de prise ferme de 100 000 parts de fiducie
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Ia declaration de changement important de Ia Fiducie datØe du mai 2009 et concernant

le parachŁvement de lØmission de 200 millions de dollars de billets moyen terme non

garantis de premier rang

Les declarations de changement important sauf les declarations de changement important

confidentielles les Øtats financiers consolidØs intermØdiaires comparatifs non vØrifiØs et le rapport de

gestion les Øtats financiers consolidØs comparatifs vØrifiØs ainsi que le rapport des vØrificateurs sy

rapportant les circulaires de sollicitation de procurations les notices annuelles les declarations

dacquisition dentreprise ainsi que les supplements de prospectus indiquant des renseignements

supplementaires ou mis jour dØposØs par
Ia Fiducie auprŒs des commissions de valeurs mobiliŒres

provinciales ou dautoritØs analogues au Canada aprŒs Ia date du present prospectus et avant Ia fin du

placement sont rØputØs Øtre intØgrØs par
renvoi au present prospectus

Des que Ia Fiducie depose une nouvelle notice annuelle et les Øtats financiers consolidØs annuels

vØriflØs connexes ainsi que le rappon de gestion sy rapportant auprØs des autoritØs de rØglementation en

valeurs mobiliŁres compØtentes et sil lieu que ces derniŁres les acceptent pendant Ia durØe du

present prospectus Ia notice annuelle antØrieure les Øtats financiers consolidØs annuels vØrifiØs antØrieurs et

le
rapport

de gestion sy rapportant et tous les Øtats financiers consolidØs intermØdiaires non vØrifiØs et le

rapport de gestion sy rapportant les circulaires dinformation les declarations de changement important et

les declarations dacquisition dentreprise dØposØs par
Ia Fiducie avant le debut de son exercice au cours

duquel Ia nouvelle notice annuelle ete deposØe sont rØputØs ne plus Øtre intØgrØs au present prospectus aux

fins des offres et ventes futures de titres aux termes du present prospectus

Des que Ia Fiducie depose des Øtats financiers consolidØs intermØdiaires non vØrifiØs et Ic rapport

de gestion sy rapportant auprŁs des autoritØs de rØglementation en valeurs mobiliŁres compØtentes

pendant Ia durØe du present prospectus tous les Øtats financiers consolidØs intermØdiaires non vØrifiØs et

le
rapport

de gestion sy rapportant deposes avant les nouveaux Øtats financiers consolidØs intermØdiaires

non vØriflØs sont rØputØs ne plus Œtre intØgrØs au present prospectus aux fins des offres et ventes futures de

titres aux termes du present prospectus

Toute information ØnoncØe dans le present prospectus ou dans un document integrØ ou repute

intØgrØ aux prØsentes par renvoi est rØputØe modifiØe ou remplacØe aux fins du present prospectus

dans Ia mesure oü linformation ØnoncØe aux presentes ou dans tout autre document dØposØ

ultØneurement qui est aussi intØgrØ ou repute integrØ aux presentes par renvol Ia modifie ou Ia

remplace Linformation qui modifle ou qui remplace na pas indiquer quelle modiflØ ou

remplacØ une information antØrieure ni na inclure toute autre information mentionnØe dans Ic

document quelle modifie ou quelle remplace Toute information ainsi modifiØe ou remplacØe nest

pas rØputØe saul pour le texte qui Ia modifie ou Ia remplace faire partie intØgrante du present

prospectus

Les ratios mis jour de Ia couverture par les bØnØfices seront deposes trimestriellement auprŁs des

autorites de reglementation en valeurs mobiliŁres compØtentes soit en tant que supplements de prospectus

ou en tant que piŁces aux Øtats financiers consolidØs intermØdiaires non vØriflØs et aux Øtats financiers

consolides annuels vØrifiØs de Ia Fiducie et seront rØputØs integres par renvoi au present prospectus aux

fins du placement des titres demprunt

Un supplement de prospectus Ønonçant les modalitØs propres aux titres offerts et dautres

renseignements visant les titres offerts sera remis aux souscripteurs Øventuels de ces titres offerts avec Ic

present prospectus et sera rØputØ Øtre intØgrØ par renvoi au present prospectus aux fins des lois sur les valeurs
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mobiliŁres applicables Ia date de cc supplement et uniquement aux fins du placement des titres otTerts

auxquels se rapporte ce supplement de prospectus

ALTAGAS INCOME TRUST

GØnØralitØs

La Fiducie est une tiducie dinvestissement capital variable sans personnalitØ morale rØgie par

les lois de lAlberta et crØØe aux termes de Ia declaration de tiducie Le bureau principal et siege social de

Ia Fiducie est situØ au 1700 355 4th Avenue S.W Calgary Alberta T2P Oil Lexploitation et les activitØs

de Ia Fiducie se limitent notamment ce qui suit acquØrir dØtenir transfØrer aliØner et
par

ailleurs negocier

ou investir dans des titres de quelque nature ou sorte que ce soit du Holding Trust du commanditØ

dAltaGas Ltd ou dun membre de leur groupe ou dune personne ayant
des liens avec eux ou des titres Ømis

par eux ou des titres de toute autre sociØtØ
par actions sociØtØ de personnes fiducie ou autre personne ou des

titres Ømis
par elles qui participe directement ou indirectement des activitØs ou qui louent exploitent ou

sont propriØtaires dØlØments dactif ou de biens se rapportant Ia collecte au traitement au transport

lextraction lachat lentreposage ou Ia vente de pØtrole de gaz naturel de LGN ou dautres produits

connexes dØlectricitØ ou dautres formes dØnergie et des activitØs connexes faire dautres

investissements que le fiduciaire
peut determiner emprunter des fonds et Ømettre des titres demprunt

directement ou indirectement ces fins et conclure des arrangements de couverture sy rapportant

participer toutes les activitØs accessoires celles qui prØcŁdent et entreprendre dautres activitØs ou

prendre des mesures notamment investir dans des titres approuvØes par le tiduciaire Øtant entendu que Ia

Fiducie sabstiendra en tout temps dentreprendre une activitØ de prendre une mesure ou de faire un

investissement qui ferait en sorte que Ia Fiducie ne soit pas considØrØe comme une fiducie

dinvestissement participation unitaire ou une fiducie de fonds commun de placement aux fins de

Ia LIR ou que les parts de Ia Fiducie soient considØrØes comme des biens Øtrangers aux fins de Ia LIR

ou encore que Ia Fiducie elle-mØme soit redevable dun impôt aux termes de Ia partie Xl de Ia LIR

Les
porteurs

de parts sont les seuls bØnØficiaires de Ia Fiducie SociØtØ de fiducie Computershare

du Canada est le fiduciaire de Ia Fiducie

CommanditØ

Le dØlØguØ du fiduciaire est le commanditØ qui est egalement le commanditØ dAltaGas LP et

dAltaGas LP Le conseil dadministration du commanditØ aussi Ic pouvoir de gØrer les activitØs et les

affaires dAltaGas ou de superviser leur gestion au terme dune convention unanime des actionnaires

Le bureau principal et le siege social du commanditØ sont situØs au 1700 355 4th Avenue S.W
Calgaiy Alberta T2P Oil

ActivitØs de Ia Fiducie

La Fiducie par Ientremise de ses filiales en exploitation est une entreprise dinfrastructure gaziŒre

et ØnergØtique exerçant ses activitØs dans
quatre secteurs principaux Iextraction et le transport Ia collecte

et Ic traitement sur place les services energØtiques ainsi que Ia production dØlectricitØ Le secteur de

Iextraction et du transport est compose des participations dAltaGas dans des usines dextraction dØthane

et de LGN qui traitent le gaz naturel en vue dextraire et de rØcupØrer lØthane et les LGN et des rØseauxde

transport de gaz naturel et de LGN qui livrent du gaz naturel Ct des LGN aux rØseaux de distribution aux

utilisateurs tinaux ou dautres gazoducs en aval Le secteur de collecte Ct de traitement sur place comprend

des gazoducs de collecte et des installations de traitement du gaz naturel de mØme que des investissements
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dAltaGas dans des activitØs liØes Ia collecte et au traitement sur place Les rØseaux de collecte acheminent

le gaz naturel des puits producteurs aux installations de traitement Celles-ci retirent du gaz naturel les

impuretØs et certains composants dhydrocarbures puis compressent Ic gaz pour quil rØponde aux

specifications de transport des gazoducs en aval Le secteur des services ØnergØtiques est compose de deux

activitØs principales les services de gestion de lØnergie et les services gaziers Dans le cadre des activitØs

liØes Ia gestion de IØnergie on offre des services de gestion des approvisionnements et de consultation en

Ønergie des utilisateurs finaux non rØsidentiels et on soccupe de leur approvisionnement en gaz et en

electricitØ Dans Ic cadre des activitØs liØes aux services gaziers on achŁte et revend du gaz naturel et on

conclue des ententes de transport et de stockage Le secteur de production dØlectricitØ est compose des

participations dAltaGas dans Ia production dune centrale de base alimentØe au charbon dune participation

veritable de 25 dans une centrale au fil de leau de MW et dune capacitØ de pointe alimentØe au gaz de

39 MW Le secteur comprend egalement le parc
Øolien de Bear Mountain qui est actuellement en

construction et dautres projets denergie renouvelable quAltaGas cherche developper

STRUCTURE DU CAPITAL CONSOLIDE

Le seul changement important visant les parts de fiducie et le capital demprunt de Ia Fiducie sur

une base consolidØe depuis le 31 mars 2009 Øte lØmission de billets moyen terme de premier rang non

garantis finalisØe le 29 avril 2009 dun montant en capital de 200 millions de dollars un taux dintØrŒt

nominal de 742 et venant ØchØance le 29 avril 2014

EMPLOI DU PRODUIT

Le produit net qui sera tire de Ia vente de titres par Ia Fiducie correspondra au prix doffre

deduction faite des frais et ou de Ia rØmunØration versØe dans le cadre du placement visØ de parts de fiducie

ou de titres demprunt Sauf indication contraire dans un supplement de prospectus le produit net tire de Ia

vente de titres sera affectØ aux fins gØnerales de Ia Fiducie au remboursement de Ia dette et au

financement des immobilisations Le montant du produit net qui sera affectØ Iune ou lautre de ces fins

sera indique dans un supplement de prospectus La Fiducie peut
occasionnellement Ømettre des titres

compris des titres demprunt autrement quaux termes du present prospectus

NOTATION

Les notes de stabilitØ visent donner Iavis dune agence de notation quant Ia stabilitØ et Ia

durabilitØ relatives des distributions dune fiducie de revenu par rapport dautres fiducies de revenu

canadiennes notØes SP et DBRS ont respectivement accordØ Ia Fiducie une note de stabilitØ de SR-3

et de STA-3 moyen

DaprŒs IØchelle de notation de stabilitØ de SP une note de stabilitØ de SR-3 indique que Ia

Fiducie prØsente un haut niveau de stabilitØ des distributions en espØces par rapport dautres fiducies de

revenu canadiennes notØes Selon lØchelle de notation de stabilitØ de DBRS une note de stabilitØ de

STA-3 indique une bonne stabilitØ et durabilitØ des distributions par part DBRS subdivise ses categories

de notation en haut moyen et bas pour indiquer Ia position relative des fiducies de revenu dans Ia catØgorie

de notation Les notes de stabilitØ tiennent compte de sept principaux facteurs dexploitation et

caracteristiques sectorielles soit Ia qualitØ de Iactif Ia marge de manuvre financiŁre Ia taille et Ia

position sur le marchØ Ia diversification Ia commandite et Ia croissance On tient en outre compte de

certains ØlØments structurels ou contractuels qui peuvent Øliminer ou attØnuer les risques ou autres facteurs

potentiellement negatifs Une note de stabilitØ nest pas une recommandation dacheter de vendre ou de

dØtenir des titres et peut Œtre rØvisØeou retiree par SP ou DBRS tout moment
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Les notes de solvabilitØ de lØmetteur visent donner lavis dune agence de notation quant Ia

capacitØ financiŁre gØnØrale dun dØbiteur de payer ses obligations financiŒres SP attribuØ une note de

solvabilitØ de lØmetteur long terme de BBB- avec perspectives stables Ia Fiducie Les notes de solvabilitØ

de lØmetteur long terme de SP vont de AA Ia note Ia plus ØlevØe cc Ia note Ia plus faible DaprŁs

lØchelle de notation de solvabilitØ de lØmetteur long terme de SP un dØbiteur note BBB prØsente une

capacitØ raisonnable de respecter ses engagements financiers Une conjoncture economique dØfavorable ou

un revirement de situation sont toutefois davantage susceptibles de rCduire Ia capacitØ du dØbiteur de

respecter ses engagements financiers Les notes AA CC peuvent Øtre modifiØes
par lajout dun signe

ou indiquant Ia position relative dans Ia catØgorie de notation principale

Les notes attribuØes aux titres demprunt long terme
par

DBRS visent fournir une indication du

risque quun emprunteur ne puisse acquitter entiŁrement ses obligations dans les dØlais requis tant lØgard

des intØrØts que du capital DBRS attribuØ une note de BBB bas avec une tendance positive aux billets

moyen terme en circulation de Ia Fiducie Les notes attribuØes aux titres demprunt long temie par

DBRS vont de AAA Ia note Ia plus ØlevØe Ia note Ia plus faible DaprŒs lØchelle de notation de

DBRS une dette long terme notØe BBB prØsente une qualite de credit adequate La protection de lintØrØt

et du capital estjugØe acceptable mais lentitØ est relativement vulnerable aux revirements dØfavorables de

Ia situation financiŁre et de Ia conjoncture Øconomique ou il existe dautres conditions dØfavorables qui

rØduisent Ia soliditØ de lentitØ et de ses titres notes Les modificateurs haut ou bas servent

indiquer Ia position relative dans une catØgorie de notes donnØe

Ni une note de solvabilitØ de lØmetteur ni une note attribuØe aux titres demprunt long terme ne

constitue une recommandation dacheter de vendre ou de dØtenir des titres puisquelle ne porte pas sur leur

cours ou leur pertinence pour un Øpargnant en particulier et quelle peut Øtre rØvisØe ou retiree par SP
ou DBRS respectivement tout moment

VENTES ANTERIEURES

La Fiducie na pas vendu ou Ømis de parts de fiducie ou de titres convertibles en parts de fiducie

au cours des douze mois prØcØdant Ia date du present prospectus saufceux qui suivent

La Fiducie Ømis 100 000 parts de fiducie le 10 fØvrier 2009 au prix de 1650

chacune moyennant un produit brut total denviron 100 millions de dollars

La Fiducie Ømis 398 750
parts

de fiducie le lOjuin 2008 au prix de 2620 chacune

moyennant un produit brut total denviron 115 millions de dollars

La Fiducie Ømis un total de 055 207 parts de fiducie au cours de cette pØriode aux

termes du rØgime de rØinvestissement des distributions de Ia Fiducie au prix dØmission

moyen pondØrØ de 1742 chacune moyennant une contrepartie totale denviron

358 millions de dollars

La Fiducie Ømis 15 000 parts de fiducie aux termes doptions dachat de parts de fiducie

issues de son rØgime doptions dachat de parts de fiducie au prix dexercice moyen

pondØrede 1065$

FOURCHETTE DES COURS ET VOLUME DES OPERATIONS

Les
parts

de fiducie sont inscrites Ia cote de Ia Bourse de Toronto sous les symbole

ALA.UN Le tableau suivant presente Ia fourchette des cours des parts de fiducie et le volume des
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operations sur celles-ci Ia Bourse de Toronto de juin 2008 jusquau juin 2009 tels quils sont publiØs

par cette bourse

Mois et annØe Haut Has Volume

Juin2008 2750$ 2561 2925813

Juillet2008 2584$ 22.90$ 1888734

Aoüt2008 2550$ 2365$ 1691254

Septembre 2008 2691 106 286 838

Octobre 2008 2385 1366 607 699

Novembre2008 21.33$ 15.14$ 3809441

DØcembre2008 17.55$ 13.50$ 4563949

Janvier 2009 18.85$ 1645 4396777

FØvrier2009 1652$ 1225$ 9861 861

Mars2009 1471 12.51$ 5370312

Avril 2009 1549$ 1393$ 4525237

Mai 2009 16.79$ 1452 4872620

Juin20091au5 1664$ 1621 1621011

COUVERTURE PAR LES BENEFICES

Les ratios de couverture par les bºnØfices suivants ont etØ calculØs sur une base consolidØe et se

fondent sur de Iinformation financiŁre vØrifiØe dans Ic cas de Ia pØriode de 12 mois terminØe le

31 dØcembre 2008 et non vØritiØe dans le cas de Ia pØriode de 12 mois terminØe Ic 31 mars 2009 selon

les principes comptables genØralement reconnus au Canada La couverture par
les bØnØfices des titres

demprunt court terme et long terme compte tenu du placement de titres de participation rØalisØ le

10 fØvrier 2009 et du placement de billets moyen terme rØalisØ Ic 29 avril 2009 sØtablissait 54 fois

pour Ia pØriode de 12 mois terminØe le 31 dØcembre 2008 et compte tenu du placement de billets

moyen terme du mois davril 5o fois pour Ia pØriode de 12 mois terminØe Ic mars 2009 Ces ratios

ne tiennent pas compte de lØmission de titres demprunt aux termes du present prospectus Si des titres

demprunt assortis dune durØe IØchØance supØrieure un an sont offerts aux termes du present

prospectus et dun supplement de prospectus le supplement de prospectus prØsentera des ratios de

couverture par les bØnØfices tenant compte de IØmission de ces titres

DESCRIPTION DES PARTS DE FIDUCIE

Parts de fiducie

Un nombre illimitØde parts de fiducie peuvent Øtre crØØes et Ømises aux termes de Ia declaration

de fiducie Chaque part de fiducie donne son porteur le droit dexprimer une voix chaque assemblØe

des porteurs de parts ou lØgard des resolutions Øcrites des porteurs de parts et reprØsente une

participation effective indivise et Øgale dans les distributions de Ia Fiducie distributions de revenus de

gains en capital rØalisØsnets ou dautres montants et dans les actifs nets de Ia Fiducie en cas de dissolution

ou de liquidation de Ia Fiducie Toutes les parts de fiducie sont de rang Øgal et proportionnel entre elles sans

discrimination prØfØrence ou prioritØ quelles que soient leur date rØelle ou leurs conditions rØelles

dØmission Chaque part de fiducie est cessible nest assujettie aucun droit de conversion ou de
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preemption et donne son porteur le droit dexiger de Ia Fiducie quelle rachŁte Ia totalitØ ou une partie

des parts de tiducie quil dØtient

Emission de parts de fiducie

La declaration de fiducie prØvoit que les parts de fiducie notamment les titres Øchangeables les droits

les bons de souscription les options ou les autres titres convertibles en parts de fiducie ou Øchangeables

contre des parts de fiducie peuvent Øtre crØØes Ømises vendues Ct livrØes aux conditions et aux moments

Øtablis
par

le fiduciaire La declaration de fiducie prØvoit egalement que le fiduciaire peut autoriser Ia

creation et IØmission de tout genre de titres demprunt ou de titres demprunt convertibles de Ia Fiducie aux

conditions aux personnes et pour Ia contrepartie Øtablies
par

Ic fiduciaire

Parts droit de vote special

La declaration de fiducie permet Ia creation de parts droit de vote special qui autoriseront Ia

Fiducie accorder des droits de vote aux porteurs de titres Øchangeables Une part droit de vote special

Øte Ømise aux termes de Iarrangement en vue dautoriser les porteurs de titres Øchangeables Ømis par

AltaGas LP et AltaGas LP voter aux assemblØes des porteurs de parts La part droit de vote special

crØØe et Ømise en vertu de larrangement ØtØ Ømise au fiduciaire chargØ du vote et de lechange La porteur

dune part
droit de vote special notamment le fiduciaire chargØ du vote et de lechange lØgard de Ia

part

droit de vote special na le droit aucune participation dans les distributions ou dans Iactif net de Ia Fiducie

et na le droit dexercer aux assemblØes des porteurs de parts que Ic nombre de votes correspondant au

nombre de parts
de fiducie contre lesquelles les titres Øchangeables affØrents cette part droit de vote

special sont Øchangeables ou en lesquelles ces titres sont convertibles

Selon les conditions du contrat de vote et dechange fiduciaires Ia Fiducie Ømis Ia part droit de

vote special au fiduciaire chargØ du vote et de Iechange au profit de chaque personne qui reçu des parts

Øchangeables aux termes de Iarrangement Le fiduciaire chargØ du vote et de lechange est tenu dexercer

les droits de vote affØrents Ia
part

droit de vote special aux assemblØes des
porteurs

de
parts

selon les

directives des porteurs de parts Øchangeables Toutefois si les porteurs de parts echangeables ne donnent

aucune directive cet Øgard les droits de vote rattachØs ces parts dans Ia part droit de vote special ne

seront pas exercØs

Les parts droit de vote special seront assujetties aux autres droits et restrictions que peut Øtablir le

tiduciaire au moment de lØmission de Ia part droit de vote special La declaration de fiducie prevoit

quà Iechange des parts Øchangeables contre des parts de fiducie Ic droit de vote rattachØ Ia part droit de

vote special sera ØliminØ IØgard de ces parts Øchangeables

Distributions

Aux temies de Ia declaration de fiducie Ia Fiducie doit verser des distributions en espØces chaque

mois civil ou toute autre pØriode Øtablie par le fiduciaire aux porteurs de parts Ces distributions

correspondront Ia totalitØ ou une partie des flux de trØsorerie de Ia Fiducie Les sommes en espØces que

reçoit Ia Fiducie de ses filiales seront gØrØes par Ic commanditØ compte tenu du revenu net consolidØ de Ia

Fiducie des exigences consolidØes de croissance et de maintien du capital de Ia Fiducie des exigences

consolidØes de remboursement de Ia dette de Ia Fiducie et dautres facteurs Le commanditØ compte

maximiser les sommes en espØces que reçoit Ia Fiducie de ses filiales en tenant compte de ces divers facteurs

Las distributions Iegard dun mois donnØ seront versØcs aux porteurs de parts inscrits Ia fermeture

des bureaux chaque date de rØfØrence prØvue en matiŁre de distributions La distribution pour un mois
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donnØ sera versØe Ia date de versement de Ia distribution prØvue En outre Ia declaration de fiducie

prØvoit que si nØcessaire le 31 dØcembre de chaque exercice Ia Fiducie distribuera un montant

supplementaire de façon cc quelle ne soit pas tenue de payer limpôt sur Ic revenu ordinaire pour cet

exercice

Pour obtenir de plus amples renseignements sur les parts de fiducie notamment des

renseignements sur les restrictions visant les porteurs de parts non residents le droit de rachat affØrent aux

parts
de fiducie les assemblØes des porteurs de parts et les modifications de Ia declaration de Fiducie voir

DØclaration de tiducie et description des parts aux pages 39 44 inclusivement de Ia notice annuelle

DESCRIPTION DES TITRES DEMPRUNT

Les titres demprunt seront Ømis aux termes de Ia convention de fiducie Le texte qui suit est un

rØsumØ general des modalitØs de Ia convention de fiducie notamment certaines modalitØs et dispositions

generales des titres demprunt pouvant Øtre Ømis en vertu de Ia convention de fiducie et legard desquels

un supplement de prospectus sera dØposØ Ce rØsumØ est donnØ sous reserve des dispositions dØtaillØes de

Ia convention de fiducie auxquelles ii lieu de se reporter notamment les definitions de certains termes qui

sont utilisØs ainsi que pour de plus amples renseignements concernant les titres demprunt Un exemplaire

de Ia convention de fiducie peut Øtre consultØ aux bureaux de Ia Fiducie Calgary Alberta pendant les

heures normales de bureau au cours de Ia pØriode de placement des titres demprunt On peut Øgalement

consulter Ia convention de fiducie sur Ic site Internet de SEDAR www.sedar.com Les modalitØs et

dispositions propres aux titres demprunt offerts par un supplement de prospectus et Ia mesure dans laquelle

les modalitØs et dispositions gØnØrales dØcrites ci-aprŁs peuvent sy appliquer seront dØcrites dans Ic

supplement de prospectus dØposØ legard de ces titres demprunt

GØnØralitØs

La convention de fiducie prØvoit que Ic capital global des titres demprunt autorisØ est illimitØ et

que les titres demprunt peuvent Øtre occasionnellement Ømis en une ou plusieurs series Les titres

demprunt ne seront pas garantis et constitueront des obligations non subordonnØes de Ia Fiducie

Certaines modalitØs
propres chaque emission de titres demprunt de mØme que les modifications

ou ajouts aux modalitØs generales des titres demprunt dØcrites aux prØsentes pouvant sappliquer une

emission de titres demprunt en particulier seront dØcrites dans Ic supplement de prospectus relatif au

placement de ces titres demprunt

II lieu de se reporter au supplement de prospectus pour les modalitØs applicables suivantes des

titres demprunt qui sont offerts et pour de plus amples renseignements sy rapportant

Ia designation Ic capital global les coupures autorisØes et Ies dates dØchØance propres

aux titres demprunt

le taux ou les taux dintØrØt soit un taux fixe soit un taux variable et les montants payables

Iegard du capital des titres demprunt et Ia prime Ic cas ØchØant sur les titres

demprunt

Ics clauses restrictives relatives au paiement du capital et de lintØrØt des titres demprunt

et dautres clauses restrictives applicables ces titres dcmprunt qui lieront Ia Fiducie
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Ia date ou les dates auxquelles lintØrØt court les dates auxquelles lintØrØt est payable et

les dates de rØfØrence pour lintØrØt payable toute date de paiement de lintØrŒt

lendroit ou les endroits oi Ic capital et lintØrŒt des titres demprunt et Ia prime le cas

ØchØant sur ceux-ci seront payables

Ia pØriode ou les pØriodes pendant lesquelles le prix ou les prix auxquels et les modalitØs

et conditions selon lesquelles les titres demprunt peuvent Øtre rachetØs en totalitØ ou en

partie au gre de Ia Fiducie

lobligation Ic cas ØchØant de Ia Fiducie de racheter dacheter ou de rembourser les

titres demprunt aux termes de dispositions notamment relatives un rachat obligatoire

ou un fonds damortissement ou au gre de leurs porteurs et Ia pØriode ou les pØriodes

pendant lesquelles le prix ou les prix auxquels et les modalitØs et conditions selon

lesquelles les titres de crØance sont rachetØs ou achetØs en totalitØ ou en partie aux

termes de cette obligation ou au gre de leurs porteurs

les dispositions relatives Ia conversion des titres demprunt en parts de fiducie ou en

dautres titres de Ia Fiducie ou de ses filiales

Ia devise ou les devises soit le dollar canadien soit une autre devise en lesquelles les

titres demprunt seront libellØs et Ic capital et lintØrØt des titres demprunt et Ia prime Ic

cas ØchØant sur ces titres demprunt seront payables

lapplication le cas ØchØant des dispositions dextinction des titres demprunt

Ia possibilitØ Ic cas ØchØant dacquØrir des titres de Ia Fiducie ou dun autre Ømetteur par

voie de conversion ou dØchange des titres demprunt

Les titres demprunt peuvent Œtre Ømis en tant que titres demprunt escompte dØmission initiale

ne portant pas intØrØt ou portant intØrŒt un taux infØrieur aux taux du marchØ au moment de lØmission

des prix infØrieurs leur capital dØclarØ

Rang

Les titres demprunt constitueront des obligations directes non garanties de Ia Fiducie et sous reserve

de certaines exceptions ØnoncØes dans Ia convention de fiducie auront ØgalitØde rang avec toutes les autres

dettes non subordonnØes et non garanties actuelles et futures de Ia Fiducie

Formedes titres demprunt

Sauf indication contraire dans Ic supplement de prospectus applicable les titres demprunt seront

Ømis uniquement sous forme de billets globaux entiŁrement nominatifs les billets globaux devant

Œtre dØtenus
par

Services de depot et de compensation CDS Inc CDS ou pour son compte en tant

que depositaire pour ses adherents au sens donnØ ci-dessous et seront immatriculØs au nom de CDS ou de

son prŒte-nom Les titres reprØsentes par
des billets globaux ne seront pas Ømis sous forme definitive

moms que Ia Fiducie son gre ne choisisse de preparer et de livrer les billets dØfinitifs les billets

dØlinitit ii que CDS navise Ia Fiducie quelle ne veut pas ou ne peut pas continuer dŒtredØpositaire

Iegard dun billet global iii que CDS ne cesse dŒtre admissibleen qualitØ de dØpositaire et que Ia Fiducie

ne puisse trouver un successeur competent ou iv que les porteurs dau moms 25 des titres demprunt
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aprŁs Ia survenance dun cas de dØfaut qui se poursuit aux termes de Ia convention de fiducie ne

demandent que les titres demprunt soient Ømis en tant que billets dØfinitifs

Les participations vØritables dans les billets globaux constituant Ia propriØtØ des titres demprunt

seront reprØsentØes par
des comptes dinscription en compte dinstitutions agissant pour le compte des

propriØtaires de titres demprunt en tant quadhØrents directs et indirects les adhØrents de CDS

Chaque acheteur dun litre demprunt reprØsentØ par un billet global recevra un avis dexØcution de

lachat du courtier aupres duquel Ic titre demprunt Øte achetØ conformØment aux pratiques et procedures

de cc courtier Ces pratiques peuvent varier dun courtier lautre mais gØneralement les avis dexØcution

sont Ømis sans dØlai aprŁs iexØcution de lordre dun client CDS sera responsable dØtablir et de

maintenir les comptes dinscription en compte pour ses adherents ayant des participations dans les billets

globaux

Sauf indication contraire dans le supplement de prospectus applicable les titres demprunt seront

Ømis en coupures de 000 et en multiples de 000 au-dessus de ce montant

Transfert des titres demprunt

Les transferts de propriØtØ des titres demprunt reprØsentØs par
des billets globaux se feront par

lintermØdiaire de registres tenus par CDS ou son prØte-nom pour ces billets globaux relativement aux

participations des adherents et dans les registres des adherents relativement aux participations dautres

personnes que les adherents moms que les litres demprunt ne soient Ømis en tant que billets dØfinitifs

les porteurs de litres demprunt qui ne sont pas adherents au service dinscription en compte de CDS mais

qui dØsirent acheter vendre ou autrement transfØrer Ia propriØtØ des titres demprunt ne peuvent Ic faire

que par lintermØdiairedes adherents au service dinscription en compte de CDS

La capacitØ dun propriØtaire dun titre demprunt reprØsentØ par un billet global de donner en gage

ou de prendre dautres mesures relativement son titre demprunt autrement que par lintermØdiaire dun

adherent peut
Øtre limitØe du fait quil nexiste aucun certificat immatriculØ son nom

Paiement du capital de Ia prime et des intØrŒts

Les paiements dintØrØt sil en est et du capital et de Ia prime sil en est sur chaque billet global

seront verses CDS ou son prŒte-nom scion Ic cas en tant que porteur inscrit du billet global Tant que

CDS ou son prØte-nom est Ic
porteur

inscrit dun billet global CDS ou son prØte-nom scion Ic cas sera

considØrØe iunique propriØtaire du billet global aux fins de recevoir les paiements dintØrØt sil en est et du

capital et de Ia prime sil en est sur cc billet global et toutes les autres fins aux termes de cc billet global

La date de rØfØrence pour Ic paiement de lintØrØt sera Ic dixiŁme jour ouvrable avant Ia date de paiement

dintØrØt applicable

La Fiducie croit savoir que CDS ou son prØte-nom sur reception de tout paiement dintØrØt sii

en est ou du capital et de Ia prime siI en est legard dun billet global crØditera les comptes des

adherents Ia date du paiement de lintØrØt sil en est ou du capital et de Ia prime sil en est des sommes

proportionnelles leur participation respective dans Ic capital de cc billet global comme en font foi les

registres de CDS ou de son prØte-nom La Fiducie croit savoir en outre que les paiements dintØrŒt siI en

est ou du capital et de Ia prime siI en est par les adherents aux propriØtaires vØritables de cc billet global

dØtenu par lintermØdiaire de ces adherents seront regis par des directives permanentes et des pratiques

usuelles comme cest Ic cas pour des titres dØtenus au porteur pour Ic compte de clients ou immatriculØsau

nom dune maison de courtage et scront Ia responsabilitØ de ces adherents La responsabilitØ et

Iobligation de Ia Fiducie legard des paiements sur les billets globaux se limitent uniquement et
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exclusivement lorsque les titres demprunt sont reprØsentØs par un billet global au paiement des intØrØts

sil en est et du capital et de Ia prime sil en est exigibles sur cc billet global CDS ou son prØte-nom La

Fiducie naura aucune responsabilitØ ou obligation lØgard de tout aspect des registres relativement aux

participations vØritables dans le billet global ou pour Ia tenue Ia supervision ou lexamen des registres

relativement ces participations vØritables

Si Ia date dexigibilite du paiement dintØrØt sil en est ou du capital ou de Ia prime sil en est

sur tout titre demprunt nest pas un jour ouvrable au lieu du paiement ce paiement sera effectuØ le prochain

jour ouvrable et le
porteur

dun tel titre demprunt naura pas droit dautres intØrØts ni dautres

paiements lØgard de ce retard

Modification

La convention de tiducie prØvoit que Ia Fiducie et Ic fiduciaire des billets peuvent faire des

conventions complØmentaires comportant des modifications et changements celle-ci aux fins dajouter

ou de modifier des clauses restrictives de Ia Fiducie afin de protØger les porteurs de titres demprunt ou leur

profit ou atm de prØvoir dautres cas de dØfaut dajouter des dispositions compatibles avec Ia

convention de fiducie lØgard de questions en dØcoulant notamment apporter Ia forme des titres

demprunt des modifications qui nen modifient pas Ic fond Øtant entendu que de lavis du fiduciaire des

billets ces dispositions et modifications ne portent pas atteinte aux intØrØts des porteurs de titres demprunt
dattester Ia succession dØtablir les modalitØs et conditions ratiachØes une emission de titres

demprunt de donner effet une resolution spØciale au sens donnØ ci-aprŁs des porteurs de titres

demprunt dapporter des modifications Ia convention de fiducie afin de respecter Ia legislation

applicable et toutes autres fins compatibles avec Ia convention de fiducie

La convention de fiducie prØvoit Øgalement que les porteurs de titres demprunt ou les porteurs de

titres demprunt dune sØrie en particulier ont Ic pouvoir de modifier les droits des porteurs de titres

demprunt ou des porteurs de titres demprunt dune sØrie en particulier scion Ic cas aux termes de Ia

convention de fiducie cette fin entre autres Ia convention de fiducie renferme des dispositions visant

rendre exØcutoires pour les porteurs
de titres demprunt ou les porteurs

de titres demprunt dune sØrie en

particulier les resolutions adoptØes par
les porteurs dau moms 66 2/3 du capital global des titres

demprunt ou des titres demprunt dune sØrie en particulier qui sont presents en personne ou reprØsentØs

par procuration une assemblØe ou une assemblØe de sØrie scion Ic cas ou les actes Øcrits signØs par les

porteurs dau moms 66 2/3 du capital des titres demprunt ou des titres demprunt dune sØrie en particulier

en circulation ayant droit de vote une resolution speciale Le quorum pour les assemblØes des

porteurs de titres demprunt ou les assemblØes de sØrie des porteurs de titres demprunt dune sØrie en

particulier auxquelles une resolution spØciale sera examinØe est constituØ des porteurs reprØsentant au

moms 50 du capital des titres demprunt ou des titres demprunt dune sØrie en particulier en circulation

ayant alors droit de vote Dans certaines circonstances si les
porteurs representant au moms 50 du capital

des titres demprunt ou des titres demprunt dune sØrie en particulier ne sont pas reprØsentØs lassemblØe

ou lassemblØe de sØrie lassemblØe ou lassemblØe de sØrie est alors ajoumØe et si dIe est düment

convoquØe nouveau conformØment aux modalitØs de Ia convention de fiducie alors les porteurs

reprØsentØs Ia reprise de IassemblØe ou de lassemblØe de sØrie constituent Ic quorum adequat pour

Øtudier voter et adopter une resolution spØciale

MODE DE PLACEMENT

La Fiducie peut offrir et vendre les titres des preneurs fermes ou des courtiers qui les

souscrivent titre de contrepartistes ou par leur intermØdiaire Ct Øgalement vendre les titres directement

un ou plusieurs souscripteurs aux termes de dispenses applicables prevues par
Ia loi ou encore par
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lintermØdiaire de placeurs pour compte Le placement des titres peut Œtre effectuØ loccasion en une ou

plusieurs operations prix fixe ou prix variable Sils sont offerts prix variable les titres peuvent Œtre

offerts aux cours en vigueur au moment de Ia vente des prix lies ces cours en vigueur ou des prix

nØgociØs avec les souscripteurs au moment de Ia vente lesquels prix peuvent varier dun souscripteur

lautre et pendant Ia durØe du placement

Le supplement de
prospectus

relatif chaque placement de titres donnera lidentitØ de chacun des

preneurs fermes des courtiers ou des placeurs pour compte selon le cas et Ønoncera egalement les

modalitØs du placement notamment le type de titres offerts le prix doffre ou le mode de calcul du prix

doffre dans le cas dun placement prix variable le produit revenant Ia Fiducie et Ia rØmunØration

payable aux preneurs fermes aux courtiers ou aux placeurs pour compte

Dans Ic cas dune vente par lintermØdiaire de preneurs fermes les preneurs fermes souscriront

les litres pour leur propre compte et pourront les revendre occasionnellement en une ou plusieurs

operations notamment des operations nØgociees un prix doffre fixe ou des prix variables fixes au

moment de Ia vente aux cours en vigueur au moment de Ia vente ou des prix lies ces cours en vigueur

Les obligations des preneurs fermes de souscrire ces titres seront subordonnØes certaines conditions

suspensives et les preneurs fermes seront tenus de souscrire Ia totalitØ des titres offerts par le supplement

de prospectus sils souscrivent lun deux

Dans le cadre dun placement de titres les preneurs fermes courtiers ou placeurs pour compte

selon le cas peuvent attribuer des titres en excØdent de lØmission ou faire des operations visant fixer ou

stabiliser le cours des titres un niveau supØrieur au cours qui serait formØ sur un marchØ libre Ces

operations peuvent Øtre commencØes ou interrompues tout moment Les preneurs fermes courtiers ou

placeurs pour compte qui ou par
lintermØdiaire de qui les litres sont vendus par Ia Fiducie en vue de leur

placement et de leur vente au public peuvent tenir un marchØ pour Ia nØgociation des titres tout moment

sans avis Aucune garantie ne peut Øtre donnØe quant au dØveloppement dun marchØ pour Ia negociation

des litres ni quant Ia liquiditØ dun tel marchØ

Les litres nont pas ete ni ne seront inscrits en vertu de Ia loi des Etats-Unis intitulØe

Securities Act of 1933 dans sa version modifiØe Ia Loi de 1933 ou des lois sur les valeurs

mobiliŒres de quelque Etat Par consequent us ne peuvent Øtre offerts ni vendus aux Etats-Unis

dAmerique ni une personne des Etats-Unis au sens donnØ au terme US Person dans le Regulation

pris en application de Ia Loi de 1933 sauf dans le cadre doperations dispensØes des exigences

dinscription de Ia Loi de 1933 et des lois sur les valeurs mobiliŁres applicables des Etats

FACTEURS DE RISQUE

Un placement dans les litres comporte diffØrents risques notamment les risques inhØrents au

secteur dactivitØ dans lequel Ia Fiducie fait affaire Avant de decider dinvestir ou non dans des titres les

Øpargnants devraient examiner attentivement les risques integrØs par
renvoi dans le present prospectus

compris les documents qui sont ultØrieurement intØgrØs par renvoi et ceux dØcrits dans un supplement

de prospectus propre un placement de litres

Les documents dinformation que Ia Fiducie depose auprØs des diverses autoritØs de

reglementation en valeurs mobiliŁres qui sont intØgres par renvoi au present prospectus renferment des

exposØs sur certains facteurs de risque inhØrents IactivitØ de Ia Fiducie Voir plus particuliŒrement Ia

rubrique Facteurs de risque dans Ia notice annuelle et les Risques associØs IactivitØ dans Ia

description de chacun des secteurs dactivitØ de Ia Fiducie dans le rapport de gestion Avant dinvestir les
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souscripteurs Øventuels de titres devraient examiner attentivement les renseignements inclus ou intØgrØs par

renvoi dans le present prospectus

QUESTIONS DORDRE JURIDIQUE

Sauf indication contraire dans un supplement de prospectus certaines questions dordrejuridique

concemant les titres offerts au moyen dun supplement de prospectus seront examinØes pour Ic compte de

Ia Fiducie par
Stikeman Elliott S.E.N.C.R.L s.r.l Si des preneurs fermes des courtiers ou des placeurs

pour compte dØsignes dans un supplement de prospectus retiennent les services de leurs propres

conseillers juridiques pour examiner les questions dordre juridique concernant les titres lidentitØ des

conseillersjuridiques sera indiquØe dans le supplement de prospectus

VERIFICATEURS AGENT DES TRANSFERTS
ET AGENT CHARGE DE LA TENUE DES REGISTRES

Les vØrificateurs de Ia Fiducie sont Ernst Young s.r.l comptables agrØØs Calgary Alberta

Lagent des transferts et agent chargØ de Ia tenue des registres pour les parts de fiducie est SociØtØ

de fiducie Computershare du Canada ses principaux bureaux situØs Toronto et Calgary

INTERETS DES EXPERTS

Les associØs et avocats-salariØs de Stikeman Elliott S.E.N.C.R.L s.r.l en tant que groupe sont

propriØtaires vØritables directement ou indirectement de moms de de toute catØgorie de titres de Ia

Fiducie Le cabinet Ernst Young s.r.l./S.E.N.C.R.L comptables agrees confirmØ quil est

indØpendant au sens des rŁgles de conduite professionnelle Rules qf Professional Conduci de Ilnstitute

of Chartered Accountants of Alberta

DROIT DE RESOLUTION ET SANCTIONS CIVILES

La legislation en valeurs mobiliŁres de certaines provinces du Canada confre lacquØreur un droit

de resolution Ce droit ne peut Øtre exercØ que dans les deux jours ouvrables suivant Ia reception rØelle ou

rØputØe du prospectus et des modifications Ces lois permettent Øgalement IacquØreur de demander Ia

nullitØ ou dans certains cas Ia revision du prix ou des dommages-intØrØts par suite dopØrations de

placement effectuØes avec un prospectus contenant des informations fausses ou trompeuses ou par
suite de Ia

non-transmission du prospectus Toutefois ces diverses actions doivent Œtre exercØes dans des dØlais

dØterminØs On se reportera aux dispositions applicables et on consultera Øventuellement un conseiller

juridique
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CONSENTEMENT DES VERIFICATEURS

Nous avons lu Ic prospectus prØalable de base simpliflØ dAltaGas Income Trust Ia Fiducie

date du juin 2009 relatifà ladmissibilitØ aux fins de placement de parts de fiducie et de titres demprunt

de Ia Fiducie dun capital pouvant atteindre 500 000 Nous nous sommes conformØs aux normes

gØneralement reconnues du Canada concernant lintervention des vØrificateurs sur des documents de

placement

Nous consentons cc que soit intØgrØ par renvoi dans Ic prospectus prØalable de base simpliflØ

susmentionnØ notre rapport aux porteurs de parts de Ia Fiducie sur les bilans consolidØs de Ia Fiducie aux

31 dØcembre 2008 et 2007 et les Øtats consolidØs des rØsultats et des bØnØfices cumulØs du rØsultat Øtendu

et des autres ØlØments du rØsultat Øtendu ainsi que des flux de trØsorerie pour chacun des exercices

compris dans Ia pØriode de deux ans term inØe Ic 31 dØcembre 2008 Notre rapport est date du 24 fØvrier

2009

Calgary Canada Ernst Young sr.

Le juin 2009 Comptables agrØØs
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ATTESTATION DE LA FIDUCIE

Le 5juin 2009

Le present prospectus simpliflØavec les documents qui sont integres par renvoi constituera Ia

date du dernier supplement qui se rapporte aux titres offerts au moyen du present prospectus Ct des

supplements un exposØ complet vØridique et clair de tous les faits importants se rapportant ces titres

confonnØment Ia legislation en valeurs mobiliŁres de chacune des provinces du Canada

ALTAGAS INCOME TRUST

par ALTAGAS GENERAL
PARTNER INC dØlØguØ du

fiduciaire dAltaGas Income Trust

David ornhill Deborah Stein

David Cornhill Deborah Stein

Chef de Ia direction Chef des finances

Au nom du conseil dadministration

dALTAGAS GENERAL
PARTNER INC

Robert Ilodgins Myron Kanik

Robert Hodgins Myron Kanik

Administrateur Administrateur
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.1 copy this short form prospectus has been filed eilt/j the securities regulat on autluriti in each 11w provInces of anada hut has not itl become

/iialfr the purpose o/ the salt of securities Information conltiintd in this short form prospectus mai iot be complete tiiiel miii have to he amendec/

7/ce securjtjes may not he sole until receipt for the short form prospectus is obtained from the securitles reeulatori authorities

This short firm prospectus constitutes public offering of these securities only in those jurisdictions where they may he lawfulev offered for sale and

therein on/V by persons permitted to sell such securities No securities regulatory authority has expressed an opinion about these securities and it is

an offence to claim otherwise The securities to he /Jered hereunder have not been and will not he registered under the United States Securities Act

oJ 1933 as amended the 1933 Act or any slate securities laws According/v these securities may not he offered or sold within the United States

ojlmerica or to IS lerson as such term is defined in Regulation under the /933 Act unless registered under the 1933 Act and applicable

state securities laws or an exemption from such registration is available This short Jirm prospectus does not constitute an offer to sell or

solicitation of an offer to buy any of these securities within the United States qf America See Plan of Distrihution

Ibis short form prospectus has been filed uider legslation in eac/i of the provinces of aneida that perm its certain information about these securities

to he determined after this prospectus has become fInal and that pernits lilt omission from this prospectus that in/ormalion i/ce legislation

requires
the dc/lien to jmrchasers of prospectus supplement containing the omitted infornation within sjecifeed period time after agreeing to

urchase am of these securities

Information has been Incorporated by reference In this prospectus from documents filed with securities commissions or similar authorities In

canada Copies f/the documents incorporated herein by reference may he obtained on request without charge from the secretary of the issuer at

/700 355 Avenue a/gary Alberta 72 Oil telephone 403 691-7575 and are also available electronicaliiv at www.sedar.com

New Issue SHORT FORM BASE SHELF PROSPECTUS June 2009

Italias
ALTAGAS INCOME TRUST

$500000000

Trust Units

Debt Securities

AltaGas Income Trust the Trust may from time to time offer and issue trust units or unsecured debt securities

collectively the Securities up to an aggregate offering price of $500000000 or its equivalent in any other currency

used to denominate the Securities during the 25-month period that this short form base shelf prospectus this

prospectus including any amendments hereto remains effective

The Securities may be offered at prices and on terms to be determined based on market conditions at the time of

sale and set forth in an accompanying shelf prospectus supplement prospectus supplement

The specific terms of any offering of Securities will be set forth in prospectus supplement including where

applicable in the case of trust units the number of units offered and the offering price and ii in the case of debt

securities the specific designation of the debt securities any limit on the aggregate principal amount of the debt securities

the currency the maturity the offering price whether the debt securities will bear interest the interest rate or method of

determining the interest rate any terms of redemption any conversion or exchange rights and any other specific terms

prospectus supplement may include other specific terms pertaining to the Securities that are not prohibited by the

parameters set forth in this prospectus

All shelf information permitted under applicable laws to be omitted from this prospectus will be contained in one

or more prospectus supplements that will be delivered to purchasers together with this prospectus prospectus

supplement containing the specific terms of any offered Securities and other information relating to the offered Securities

will be delivered to prospective purchasers of such offered Securities together with this prospectus and will be deemed to

be incorporated by reference into this prospectus for the purpose of securities legislation as of the date of such prospectus

supplement and only for the purpose of the offering of such Securities to which the prospectus supplement pertains
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The Trust may sell the Securities to or through underwriters or dealers purchasing as principals and may also sell

the Securities directly to one or more purchasers pursuant to applicable statutory exemptions or through agents See Plan

of Distribution The prospectus supplement relating to particular offering of Securities will identif each underwriter

dealer or agent as the case may be engaged by the Trust in connection with the offering and sale of the Securities and

will set forth the terms of the offering of such Securities including the method of distribution of such Securities the

proceeds to the Trust and any fees discounts or any other compensation payable to underwriters dealers or agents and

any other material terms of the plan of distribution

In connection with any offering of Securities the underwriters dealers or agents as the case may be may over

allot or effect transactions which stabilize or maintain the market price of the Securities at level above that which

otherwise might prevail on the open market Such transactions if commenced may be discontinued at any time See Plan

of Distribution

The trust units of the Trust are listed on the Toronto Stock Exchange under the symbol ALA.UN There is

currently no market through which the debt securities may be sold and purchasers may not be able to resell such

securities issued under this prospectus This may affect the pricing of the securities in the secondary market the

transparency and availability of trading prices the liquidity of the securities and the extent of the issuer

regulation See Risk Factors

rate of return on an investment in the trust units of the Trust over defined period may not be comparable to the

rate of return on an investment in fixed-income security that provides return on capital over the same period The

recovery of an initial investment in the trust units of the Trust is at risk and the anticipated return on such investment is

based on many performance assumptions Although the Trust intends to make distributions of its available cash to holders

of trust units Unitholders these cash distributions may be reduced or suspended The actual amount distributed will

depend on numerous factors including the financial performance of the subsidiaries of the Trust electricity prices

regulation weather debt covenants and obligations working capital requirements future capital requirements and the

number of trust units outstanding In addition the market value of the trust units may deteriorate if the Trust is unable to

meet its distribution
targets

in the future and that deterioration may be material

Investing in the Securities involves risk It is important for an investor to consider the particular risk

factors that may affect the industry in which it is investing See for example the risk factors set out under Risks

Inherent in the Trusts Operating Entities on pages 55 to 58 of the AIF as defined herein It is also important

for an investor to consider the particular risk factors associated with the Trusts structure and the trust units of the

Trust See for example the risk factors set out under Risks Relating to the Trust and the Units of the Trust on

pages 50 to 55 of the AIF These sections also describe the Trusts assessment of those risk factors as well as the

potential consequences to an investor if risk should occur

The return from an investment in trust units to Unitholders for Canadian income tax purposes can be made up of

both return on and return of capital That composition may change over time thus affecting an investors after-tax

return The Trust expects that substantially all of the cash distributions to Unitholders will be returns on capital Returns

on capital are generally taxed as ordinary income or as dividends in the hands of Unitholder Returns of capital are

generally tax-deferred for Unitholders who are resident in Canada for purposes of the Income Tax Act Canada the

Act and reduce such Unitholders adjusted cost base in the trust unit for purposes of the Act Returns of capital to

Unitholder who is not resident in Canada for purposes of the Act or is partnership that is not Canadian partnership

for purposes of the Act may be subject to Canadian withholding tax Prospective Unitholders should consult their own tax

advisors with respect to the Canadian income tax considerations in their own circumstances

The trust units are not deposits within the meaning of the Canada Deposit Insurance Corporation Act and

are not insured under the provisions of that Act or any other legislation Furthermore the Trust is not trust

company and accordingly is not registered under any trust and loan company legislation as it does not carry on

or intend to carry on the business of trust company

Standard Poors Ratings Services SP has assigned stability rating of SR-3 to the Trust and DBRS
Limited DBRS has assigned stability rate of STA-3 middle to the Trust SPs stability ratings range from

high of SR-I to low of SR-7 and DBRS stability ratings range from high of STA-1 to low of STA-7 SP
II
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has assigned long term issuer credit rating of BBB with stable outlook to the Trust and DBRS has assigned

rating of BBB low with positive trend to the Trusts outstanding medium term notes SPs long term issuer

credit ratings range from high of AA to low of CC DBRS ratings for long term debt range from high of

AAA to low of Stability ratings long term issuer credit ratings and long term debt ratings are not

recommendation to buy sell or hold securities and are subject to revision or withdrawal by SP or DBRS at any

time See Ratings

The Trusts head and principal offices are located at 1700 4h Avenue S.W Calgary Alberta T2P Oil

AltaGas General Partner Inc wholly-owned subsidiary of the Trust acts as the delegate of the trustee of the Trust and

AltaGas Ltd acts as the administrator of the Trust Their head and registered offices are located at the same address

III
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In this prospectus the following terms have the meanings set forth below

AIF means the annual information form of the Trust dated March 2009 for the year ended

December 31 2008

AltaGas means AltaGas Ltd corporation formed by amalgamation pursuant to the CBCA an

indirect subsidiary of the Trust and successor by amalgamation to AltaGas Services

AltaGas LP means AltaGas Holding Limited Partnership No limited partnership created

pursuant to the laws of Alberta

AltaGas LP means AltaGas Holding Limited Partnership No limited partnership created

pursuant to the laws of Alberta

AltaGas Services means AltaGas Services Inc predecessor by amalgamation to AltaGas

Arrangement means the arrangement under the provisions of section 192 of the CBCA involving

among others AltaGas Services the Trust Holding Trust the General Partner AltaGas LP and

AltaGas LP pursuant to which the business of AltaGas Services was reorganized into an income trust

effective May 2004

Cash Flow of the Trust means for or in respect of any Distribution Period all cash amounts which

are received by the Trust for or in respect of the Distribution Period including without limitation

interest dividends distributions proceeds from the disposition of securities returns of capital and

repayments of indebtedness plus ii the proceeds of any issuance of trust units or any other securities of

the Trust net of the expenses of distribution and if applicable the use of proceeds of any such issuance

for the intended purposes less iii the sum of all amounts which relate to the redemption of trust

units and which have become payable in cash by the Trust in the Distribution Period and any expenses of

the Trust in the Distribution Period and any other amounts including taxes required by law or the

Declaration of Trust to be deducted withheld or paid by or in respect of the Trust in such Distribution

Period

CBCA means the canada Business Corporations Act R.S.C 1985 C-44 as amended from time to

time including the regulations from time to time promulgated thereunder

Declaration of Trust means the declaration of trust dated as of March 26 2004 between the settlor and

the Trustee pursuant to which the Trust was created as from time to time amended supplemented or

restated

Distribution Period means each calendar month or such other periods as may be determined from

time to time by the General Partner on behalf of the Trustee from and including the first day thereof and

to and including the last day thereof

Exchangeable Units means Class limited partnership
units of AltaGas LP

General Partner means AltaGas General Partner Inc corporation incorporated pursuant to the

CBCA as direct wholly-owned subsidiary of the Trust and the general partner of AltaGas LP and

AltaGas LP

1-
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Holding Trust means AltaGas Holding Trust an unincorporated investment trust established under the

laws of Alberta all of the beneficial interests of which are owned by the Trust

NGLs means natural gas liquids

Note Trustee means Computershare Trust Company of Canada as initial trustee under the Trust

Indenture and any successor thereto or replacement thereof

Special Voting Unit means the special voting unit of the Trust issued by the Trust and deposited with

the Voting and Exchange Trustee to which is attached that number of voting rights each such voting right

being equal to the voting rights attached to one trust unit equal to the number of outstanding

Exchangeable Units held by registered holders other than the Trust and its affiliates

Trust Indenture means the trust indenture dated as of May 12 2005 as amended and supplemented

from time to time between the Trust and the Note Trustee providing for the issuance of debt securities

hereunder

Trustee means Computershare Trust Company of Canada as initial trustee pursuant to the Declaration

of Trust

Unitholders means the holders from time to time of trust units of the Trust

Voting and Exchange Trust Agreement means the voting and exchange trust agreement dated May
2004 among the Trust AltaGas LP AltaGas LP and the Voting and Exchange Trustee as from

time to time amended supplemented or restated and

Voting and Exchange Trustee means Computershare Trust Company of Canada as initial trustee

under the Voting and Exchange Trust Agreement or such other person as becomes the trustee under the

Voting and Exchange Trust Agreement in accordance with such agreement

All dollar amounts set forth in this prospectus are expressed in Canadian dollars unless otherwise

indicated

-2-
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NOTE REGARDING FORWARD LOOKING STATEMENTS

This prospectus and the documents incorporated by reference herein contain forward-looking

statements When used in this prospectus and the documents incorporated by reference herein the words

may would could will intend plan anticipate believe seek propose estimate

expect and similar expressions as they relate to the Trust or an affiliate of the Trust are intended to

identif forward-looking statements In particular this prospectus and the documents incorporated by

reference herein contain forward-looking statements pertaining to business objectives expected growth

results of operations performance business projects and opportunities and financial results generally and

the following statements specifically the timing development and capacity of Trusts renewable energy

development projects expected growth in the gas and power business in general the long-term viability

of the WCSB the impact of regulatory approvals the advantages afforded by the Trusts diverse

extraction infrastructure expectations regarding power prices and the potential impact of slowing growth

in Alberta expectations regarding demand for clean energy sources the timing and development of the

Trusts capital programs the total potential from the Trusts run-of-river hydro development projects the

timing and quantum of anticipated expenditures on and the financial and operational performance

improvements resulting from the Trusts capital programs the timing of completion of certain upgrades

expectations with respect to levels of producer activity and demand for gathering and processing facilities

and services expectations as to the drivers of growth in the Trusts business segments These statements

involve known and unknown risks uncertainties and other factors that may cause actual results or events

to differ materially from those anticipated in such forward-looking statements Such statements reflect the

Trusts current views with respect to future events and are subject to certain risks and uncertainties

including without limitation changes in market competition governmental or regulatory developments

changes in tax legislation general economic conditions and the other factors described under Risk

Factors The material assumptions in making these forward-looking statements are disclosed in the 2008

MDA as may be modified or superseded by documents incorporated or deemed to be incorporated by

reference herein under the headings AltaGas Strategy Gas Business Capitalizing on

Opportunities Gas Business Gas Business Outlook Gas Business Gas Business Risk

Management Power Business Capitalizing on Opportunities Power Business Power Business

Outlook Power Business Risk Management Capital Projects Gas Business New Extraction

Assets Gas Business New Transmission Assets Gas Business New Energy Services Assets

Power Business New Power Assets and comparable sections in the Interim MDA Many factors

could cause the Trusts actual results performance or achievements to vary from those described in this

prospectus and the documents incorporated by reference herein including without limitation those listed

above These factors should not be construed as exhaustive Should one or more of these risks or

uncertainties materialize or should assumptions underlying forward-looking statements prove incorrect

actual results may vary materially from those described in this prospectus and the documents incorporated

by reference herein as intended planned anticipated believed estimated or expected and such

forward-looking statements included in this prospectus or the documents incorporated by reference herein

should not be unduly relied upon Such statements speak only as of the date of this prospectus or as of the

date specified in the documents incorporated by reference herein as the case may be The Trust does not

intend and does not assume any obligation to update these forward-looking statements except as required

pursuant to applicable securities laws

DESCRIPTION OF CASH FLOW OF THE TRUST

Throughout this prospectus and the documents incorporated by reference herein the Trust uses

the term Cash Flow of the Trust to refer to the amount of cash that is to be available for distributions to

Unitholders Management of the Trust believes that Cash Flow of the Trust is useful indication of the

performance of the Trust and an indicator of cash that will be available for distributions to Unitholders

Cash Flow of the Trust is not measure recognized by Canadian generally accepted accounting

-3-
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principles GAAP and does not have standardized meaning prescribed by GAAP but is an amount

calculated in accordance with the terms of the Declaration of Trust Therefore Cash Flow of the Trust

may not be comparable to similar measures presented by other issuers and investors are cautioned that

Cash Flow of the Trust should not be considered as an alternative to net earnings cash flow from

operating activities or other measures of financial performance calculated in accordance with GAAP

DOCUMENTS INCORPORATED BY REFERENCE

Information has been incorporated by reference in this short form prospectus from

documents filed with securities commissions or similar authorities in Canada Copies of the

documents incorporated herein by reference and of the permanent information record may be obtained on

request
without charge from the Vice-President General Counsel and Corporate Secretary of AltaGas at

1700 355 4th Avenue S.W Calgary Alberta T2P Oil Telephone 403 691-7575 These documents

are also available through the Internet on the System for Electronic Document Analysis and Retrieval

SEDAR which can be accessed at www.sedar.com

The following documents of the Trust filed with the various provincial securities commissions or

similar authorities in Canada are specifically incorporated into and form an integral part of this

prospectus provided that such documents are not incorporated by reference to the extent that their

contents are modified or superseded by statement contained in this prospectus or in any other

subsequently filed document that is also incorporated by reference in this prospectus

the audited comparative consolidated financial statements of the Trust and notes thereto

for the years ended December 31 2008 and 2007 together with the auditors
report

thereon and managements discussion and analysis of results of operations and financial

condition for the year ended December 2008

the AIF

the information circular dated March 2009 relating to the Annual and Special Meeting

of Unitholders of the Trust held on April 21 2009

the unaudited comparative consolidated financial statements of the Trust and notes

thereto for the three months ended March 2009 and 2008 and managements
discussion and analysis of results of operations and financial condition for the three

months ended March 31 2009

the material change report of the Trust dated February 2009 with respect to bought

deal offering of 6100000 trust units and

the material change report of the Trust dated May 2009 with respect to the completion

of the $200 million issue of senior unsecured medium-term notes

Any material change reports except confidential material change reports unaudited interim

comparative consolidated financial statements and accompanying managements discussion and analysis

audited comparative consolidated financial statements and the auditors
report thereon information

circulars annual information forms business acquisition reports and prospectus supplements disclosing

additional or updated information filed by the Trust with the provincial securities commissions or similar

authorities in Canada after the date of this prospectus and before the termination of the offering are

deemed to be incorporated by reference in this prospectus

-4-
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Upon new annual information form and related audited annual consolidated financial statements

and accompanying managements discussion and analysis being filed by the Trust with and where

required accepted by the applicable securities regulatory authorities during the currency of this

prospectus the previous annual information form the previous audited annual consolidated financial

statements and accompanying managements discussion and analysis and all unaudited interim

consolidated financial statements and accompanying managements discussion and analysis information

circulars material change reports
and business acquisition reports

tiled by the Trust prior to the

commencement of the Trusts financial year in which the new annual information form is filed shall be

deemed no longer to be incorporated into this prospectus for purposes of future offers and sales of

Securities under this prospectus

Upon unaudited interim consolidated financial statements and accompanying managements

discussion and analysis being filed by the Trust with the applicable securities regulatory authorities during

the currency of this prospectus all unaudited interim consolidated financial statements and accompanying

managements discussion and analysis filed prior to the new unaudited interim consolidated financial

statements shall be deemed no longer to be incorporated into this prospectus for purposes of future offers

and sales of Securities under this prospectus

Any statement contained in this prospectus or in document incorporated or deemed to be

incorporated by reference herein shall be deemed to be modified or superseded for purposes of this

prospectus to the extent that statement contained herein or in any other subsequently filed

document which also is or is deemed to be incorporated by reference herein modifies or supersedes

such statement The modifying or superseding statement need not state that it has modified or

superseded prior statement or include any other information set forth in the document that it

modifies or supersedes Any statement so modified or superseded shall not be deemed to constitute

part of this prospectus except as so modified or superseded

Updated earnings coverage ratios will be filed quarterly with applicable securities regulatory

authorities either as prospectus supplements or as exhibits to the Trusts unaudited interim consolidated

financial statements and audited annual consolidated financial statements and will be deemed to be

incorporated by reference in this prospectus for the purpose of the offering of debt securities

prospectus supplement containing the specific terms of any offered Securities and other

information relating to the offered Securities will be delivered to prospective purchasers of such offered

Securities together with this prospectus and will be deemed to be incorporated by reference into this

prospectus for the purpose of securities legislation as of the date of such prospectus supplement and only

for the purpose of the offering of such offered Securities to which the prospectus supplement pertains

ALTAGAS INCOME TRUST

General

The Trust is an unincorporated open-ended investment trust governed by the laws of Alberta and

created pursuant to the Declaration of Trust The head and principal office of the Trust is located at 1700

th Avenue S.W Calgary Alberta T2P Oil The Trusts operations and activities are restricted but

include among other things acquiring investing in holding transferring disposing of and otherwise

dealing with securities of whatever nature or kind of or issued by Holding Trust the General Partner

AltaGas or any associate or affiliate of any thereof or of or issued by any other corporation partnership

trust or other person involved directly or indirectly in the business of or the ownership lease or

operation of assets or property in connection with gathering processing transporting extracting buying

storing or selling petroleum natural gas NGLs or other related products power or other forms of energy

-5-
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and related businesses and such other investments as the Trustee may determine and to borrow funds and

issue debt securities directly or indirectly for that purpose and enter into hedging arrangements in

relation thereto engaging in all activities ancillary or incidental to any of these activities and undertaking

such other activities or taking such actions including investing in securities as shall be approved by the

Trustee from time to time provided that the Trust shall not in any event undertake any activity take any

action or make any investment which would result in the Trust not being considered unit trust or

mutual fund trust for purposes of the Tax Act or the Trust units being considered foreign property for

the purposes of the Tax Act or the Trust itself being liable for any tax under Part Xl of the Tax Act

The linitholders are the sole beneficiaries of the Trust Computershare Trust Company of Canada

is the trustee of the Trust

General Partner

The delegate of the Trustee is the General Partner which is also the general partner of AltaGas

LP and AltaGas LP The board of directors of the General Partner also has the power to manage or

supervise the management of the business and affairs of AltaGas pursuant to unanimous shareholder

agreement

The General Partners head and registered offices are located at 1700 355 4th Avenue SW.
Calgary Alberta T2P Oil

Business of the Trust

The Trust indirectly through its operating subsidiaries is in the natural gas and power energy

infrastructure business and operating primarily in four business segments Extraction and Transmission

Field Gathering and Processing Energy Services and Power Generation The Extraction and

Transmission segment consists of AltaGas interests in ethane and NGL extraction plants which process

natural gas to extract and recover ethane and NGLs and natural gas and NGL transmission systems

which deliver natural gas and NGLs to distribution systems end-users or other downstream pipelines

The Field Gathering and Processing segment includes natural gas gathering pipelines and processing

facilities as well as AltaGas investments in businesses ancillary to the field gathering and processing

business The gathering systems move natural gas from producing wells to processing facilities and the

processing facilities remove impurities and certain hydrocarbon components from natural gas in addition

to compressing the gas to meet downstream pipelines operating specifications for transportation The

Energy Services segment consists of two main businesses energy management services and gas services

The energy management business provides energy consulting and supply management services and

arranges gas and power supply for non-residential end-users and the gas services business buys and

resells natural gas transportation and storage The Power Generation segment consists of AltaGas

interests in coal-fired base-load generation an effective 25 percent
interest in 7-megawatt run-of-river

hydroelectric project and 39-megawatt gas-fired peaking capacity The segment also includes the Bear

Mountain Wind Park currently being constructed and other renewable energy projects that AltaGas is

seeking to develop

CONSOLIDATED CAPITALIZATION

The only material change in the trust unit and loan capital of the Trust on consolidated basis

since March 31 2009 was the issue of $200 million principal amount of senior unsecured medium-term

notes with coupon rate of 7.42% maturing on April 29 2014 completed on April 29 2009

-6-
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USE OF PROCEEDS

The net proceeds to be derived from the sale of Securities by the Trust will be the issue price less

any commission paid in connection therewith and expenses relating to the particular offering of trust units

or debt securities Unless otherwise specified in prospectus supplement the net proceeds from the sale

of the Securities will be used for general trust purposes to repay indebtedness and to fund capital

expenditures The amount of net proceeds to be used for any such purpose will be set forth in prospectus

supplement The Trust may from time to time issue securities including debt securities other than

pursuant to this prospectus

RATINGS

Stability ratings are intended to convey the opinion of rating agency in respect
of the relative

stability and sustainability of an income trusts distribution stream when compared to other rated

Canadian income trusts SP has assigned stability rating of SR-3 to the Trust and DBRS has assigned

stability rate of STA-3 middle to the Trust

According to the SP stability rating system stability rating of SR-3 indicates that the Trust

has high level of cash distribution stability relative to other rated Canadian income funds According to

the DBRS stability rating system stability rating of STA-3 is considered to have good stability and

sustainability of distributions per unit DBRS further separates the ratings into high middle and low to

indicate where within the rating category the income trusts fall Stability ratings take into consideration

seven main factors of operational and industry characteristics asset quality financial flexibility size and

market position diversification sponsorship and growth In addition consideration is given to specific

structural or contractual elements that may eliminate or mitigate risks or other potentially negative

factors stability rating is not recommendation to buy sell or hold securities and is subject to revision

or withdrawal by SP or DBRS at any time

Issuer credit ratings are intended to convey the opinion of rating agency in respect of an

obligors overall financial capacity to pay its financial obligations SP has assigned long term issuer

credit rating of BBB with stable outlook to the Trust SPs long term issuer credit ratings range from

high of AA to low of CC According to the SP long term issuer credit rating system an obligor rated

BBB has adequate capacity to meet its financial commitments However adverse economic conditions or

changing circumstances are more likely to lead to weakened capacity of the obligor to meet its financial

commitments The ratings from AA to CC may be modified by the addition of plus or minus sign

to show relative standing within the major rating categories

DBRS long term debt ratings are meant to give an indication of the risk that borrower will not

fulfill its full obligations in timely manner with
respect to both interest and principal commitments

DBRS has assigned rating of BBB low with positive trend to the Trusts outstanding medium term

notes DBRS ratings for long term debt range from high of AAA to low of According to the

DBRS rating system long-term debt rated BBB is of adequate credit quality Protection of interest and

principal is considered acceptable but the entity is fairly susceptible to adverse changes in financial and

economic conditions or there may be other adverse conditions present which reduce the strength of the

entity and its rated securities High or low grades are used to indicate the relative standing within

particular rating category

Neither an issuer credit rating nor rating on long term debt is recommendation to purchase

sell or hold securities as such does not comment on market price or suitability for particular investor

and is subject to revision or withdrawal by SP or DBRS respectively at any time

-7-
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PRIOR SALES

The Trust has not sold or issued any Trust Units or securities convertible into Trust Units during

the twelve month period prior to the date hereof other than as follows

The Trust issued 6100000 Trust Units on February 10 2009 at price of $16.50 per

Trust Unit for aggregate gross proceeds of approximately $100 million

The Trust issued 4398750 Trust Units on June 10 2008 at price of $26.20 per
Trust

Unit for aggregate gross proceeds of approximately $1 15 million

The Trust issued an aggregate of 2055207 Trust Units during this period pursuant to the

Trusts distribution reinvestment plan at weighted average issue price of $17.42 per

Trust Unit for aggregate consideration of approximately $35.8 million

The Trust issued 15000 Trust Units pursuant to Trust Unit options under its Trust Unit

Option Plan at weighted average exercise price of$lO.65

PRICE RANGE AND TRADING VOLUME

The Trust Units are listed and posted for trading on the Toronto Stock Exchange under the trading

symbol ALA.UN The following table sets forth the price range for and trading volume of the Trust

Units on the Toronto Stock Exchange for June 2008 through June 2009 as reported by such exchange

Month and Year High Low Volume

June2008 $27.50 $25.61 2925813

July 2008 $25.84 $22.90 1888734

August 2008 $25.50 $23.65 1691254

September 2008 $26.91 $21.06 3286838

October2008 $23.85 $13.66 6607699

November 2008 $21.33 $15.14 3809441

December2008 $17.55 $13.50 4563949

January2009 $18.85 $16.45 4396777

February 2009 $16.52 $12.25 9861861

March2009 $14.71 $12.51 5370312

April 2009 $15.49 $13.93 4525237

May2009 $16.79 $14.52 4872620

June 20091 to5 $16.64 $16.21 1621011

EARNINGS COVERAGE

The following earnings coverage ratios have been calculated on consolidated basis and are

derived from audited in the case of the 12 month period ended December 31 2008 and unaudited in the

case of the 12 month period ended March 31 2009 financial information based on Canadian generally

accepted accounting principles The earnings coverage on short-term and long-term debt for the 12

month period ended December 31 2008 after giving effect to the equity offering completed on February

10 2009 and the medium-term note offering completed on April 29 2009 was 5.4 times and for the 12

month period ended March 31 2009 was 5.0 times after giving effect to the medium-term note offering in

April Such ratios do not give effect to the issue of any debt securities pursuant to this prospectus If debt

securities having term to maturity in excess of one year are offered under this prospectus and

-8-
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prospectus supplement the prospectus supplement will include earnings coverage ratios giving effect to

the issuance of such securities

DESCRIPTION OF TRUST UNITS

Trust Units

An unlimited number of trust units may be created and issued pursuant to the Declaration of

Trust Each trust unit entitles the holder thereof to one vote at any meeting of the Unitholders or in respect

of any written resolution of Unitholders and represents an equal undivided beneficial interest in any

distribution from the Trust whether of income net realized capital gains or other amounts and in any net

assets of the Trust in the event of termination or winding-up of the Trust All trust units shall rank among

themselves equally and rateably without discrimination preference or priority whatever may be the

actual date or terms of issue thereof Each trust unit is transferable is not subject to any conversion or

pre-emptive rights and entitles the holder thereof to require the Trust to redeem any or all of the trust units

held by such holder

Issuance of Units

The Declaration of Trust provides that trust units including exchangeable securities rights

warrants options or other securities convertible into or exchangeable for trust units may be created

issued sold and delivered on such terms and conditions and at such times as the Trustee may determine

The Declaration of Trust also provides that the Trustee may authorize the creation and issuance of any

type of debt securities or convertible debt securities of the Trust from time to time on such terms and

conditions to such persons and for such consideration as the Trustee may determine

Special Voting Units

The Declaration of Trust allows for the creation of special voting units which enables the Trust to

provide voting rights to holders of exchangeable securities Special Voting Unit was issued pursuant to

the Arrangement to enable the holders of Exchangeable Units issued by AltaGas LP and AltaGas LP

to vote at meetings of Unitholders The Special Voting Unit created and issued pursuant to the

Arrangement was issued to the Voting and Exchange Trustee The holder of special voting unit

including in
respect

of the Special Voting Unit the Voting and Exchange Trustee is not entitled to any

interest or share in the distributions or net assets of the Trust and is only entitled to such number of votes

at meetings of Unitholders as is equal to the number of trust units into which the exchangeable securities

to which such special voting unit relates are exchangeable or convertible

Under the terms of the Voting and Exchange Trust Agreement the Trust has issued the Special

Voting Unit to the Voting and Exchange Trustee for the benefit of every person who received

Exchangeable Units pursuant to the Arrangement The Voting and Exchange Trustee is obligated to vote

the Special Voting Unit at meetings of Unitholders pursuant to the instructions of the holders of

Exchangeable Units However if no instructions are provided by the holders of Exchangeable Units the

votes associated therewith in the Special Voting Unit will be withheld from voting

The special voting units will be subject to such other rights and limitations as may be determined

by the Trustee at the time of issuance of the special voting unit The Declaration of Trust provides that

upon the exchange of Exchangeable Units for trust units the entitlement to vote pursuant to the Special

Voting Unit will be eliminated in respect of those Exchangeable Units
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Distributions

Pursuant to the Declaration of Trust the Trust is required to make cash distributions to

Unitholders each calendar month or such other periods as may be determined by the Trustee of all or

any part of the Cash Flow of the Trust Cash received by the Trust from its subsidiaries will be managed

by the General Partner giving consideration to the consolidated net income of the Trust the consolidated

growth and maintenance capital requirements of the Trust the consolidated debt repayment requirements

of the Trust and other factors The intent of the General Partner is to maximize the cash received by the

Trust from its subsidiaries giving consideration to these various factors

Distributions in respect
of month will be paid to Unitholders of record as at the close of

business on each determined distribution record date The distribution for any month will be paid on the

determined distribution payment date In addition the Declaration of Trust provides that if necessary on

December 1St of each year the Trust will distribute an additional amount such that the Trust will not be

liable for ordinary income taxes for such year

For additional information in respect of the trust units including information respecting

limitations on non-resident ownership the redemption right attached to the trust units meetings of

Unitholders and amendments to the Declaration of Trust see Declaration of Trust and Description of

Units on pages 37 through 42 inclusive of the AIF

DESCRIPTION OF DEBT SECURITIES

The debt securities will be issued under the Trust Indenture The following is general summary

of the terms of the Trust Indenture including certain general terms and provisions of debt securities that

may be issued under the Trust Indenture in respect of which prospectus supplement will be filed The

summary is subject to the detailed provisions of the Trust Indenture to which reference is hereby made

including the definitions of certain terms used herein and for other information regarding the debt

securities copy of the Trust Indenture may be reviewed at the offices of the Trust in Calgary Alberta

during normal business hours during the period of distribution of any debt securities The Trust Indenture

may also be viewed on SEDAR at www.sedar.com The particular terms and provisions of debt securities

offered by any prospectus supplement and the extent to which the general terms and provisions described

below may apply thereto will be described in the prospectus supplement filed in respect of such debt

securities

General

The aggregate principal amount of debt securities authorized under the Trust Indenture is

unlimited and debt securities may be issued from time to time in one or more series thereunder The debt

securities will be unsecured and will be unsubordinated obligations of the Trust

Certain terms of each issue of debt securities as well as any modifications of or additions to the

general terms of the debt securities as described herein that may be applicable to particular issue of debt

securities will be described in the prospectus supplement relating to the offering of such debt securities

Reference is made to the prospectus supplement for the following applicable terms of and

information relating to the debt securities being offered thereby

the specific designation aggregate principal amount authorized denominations and

maturity dates of the debt securities
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the rate or rates of interest which may be fixed rate or floating rate and the amounts

payable in respect of principal and premium if any on the debt securities

covenants relating to the payment of principal and interest on the debt securities and other

covenants applicable to such debt securities to which the Trust will be bound

the date or dates from which interest shall accrue the dates on which interest shall be

payable and the record dates for the interest payable on any interest payment date

the place or places where the principal of and premium if any and interest on the debt

securities will be payable

the period or periods within which the price or prices at which and the terms and

conditions upon which the debt securities may be redeemed in whole or in part at the

option of the Trust

the obligation if any of the Trust to redeem purchase or repay the debt securities

pursuant to any mandatory redemption sinking fund or analogous provisions or at the

option of holder thereof and the period or periods within which the price or prices at

which and the terms and conditions upon which the debt securities shall be redeemed or

purchased in whole or in part pursuant to such obligation or option

provisions relating to the conversion of the debt securities for trust units or other

securities of the Trust or its subsidiaries

the currency or currencies which may be in the Canadian dollar or in any other currency

in which the debt securities will be denominated and in which the principal of and

premium if any and interest on such debt securities will be payable

the application if any of any defeasance provisions to the debt securities and

whether the debt securities may be exchanged or converted into securities of the Trust or

another issuer

The debt securities may be issued as original issue discount debt securities bearing no interest or

interest at rate that at the time of issuance is below market rates at prices below their stated principal

amount

Ranking

The debt securities will be direct unsecured obligations of the Trust and subject to certain

exceptions set forth in the Trust Indenture will rank
pan passu with all other present and future

unsubordinated and unsecured indebtedness of the Trust

Form of Debt Securities

Unless otherwise specified in the applicable prospectus supplement the debt securities will be

issued only in the form of fully registered global notes the Global Notes to be held by or on behalf

of CDS Clearing and Depository Services Inc CDS as depositary for its Participants as defined

below and will be registered in the name of CDS or its nominee Debt securities represented by Global

Notes will not be issued in definitive form unless the Trust in its sole discretion elects to prepare and
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deliver definitive notes the Definitive Notes ii CDS notifies the Trust that it is unwilling or unable

to continue to be depositary in connection with Global Note iii CDS ceases to be eligible to be

depositary and the Trust is unable to find qualified successor or iv holders of not less than 25% of the

debt securities following the occurrence of an event of default which is continuing under the Trust

Indenture request debt securities to be issued as Definitive Notes

Beneficial interests in the Global Notes constituting ownership of the debt securities will be

represented through book-entry accounts of institutions acting on behalf of owners of debt securities as

direct and indirect participants the Participants of CDS Each purchaser of debt security

represented by Global Note will receive customer confirmation of purchase from the dealer from

which the debt security is purchased in accordance with the practices and procedures of such dealer Such

practices may vary between dealers but generally customer confirmations are issued promptly following

execution of customer order will be responsible for establishing and maintaining book-entry

accounts for its Participants having interests in Global Notes

Unless otherwise specified in the applicable prospectus supplement debt securities will be issued

in denominations of $5000 and multiples of$l000 above such amount

Transfer of Debt Securities

Transfer of ownership of debt securities represented by Global Notes will be effected through

records maintained by CDS or its nominee for such Global Notes with respect to interests of

Participants and through the records of Participants with respect to interests of persons other than

Participants Unless debt securities are issued as Definitive Notes owners of debt securities who are not

Participants in CDSs book-entry system but who desire to purchase sell or otherwise transfer ownership

of debt securities may do so only through Participants in CDSs book-entry system

The ability of an owner of debt security represented by Global Note to pledge or otherwise

take action with respect to such owners debt security other than through Participant may be limited by

the unavailability of certificate registered in such owners name

Payment of Principal Premium and Interest

Payments of interest if any and principal of and premium if any on each Global Note will be

made to CDS or its nominee as the case may be as registered holder of the Global Note So long as CDS
or its nominee is the registered holder of Global Note CDS or its nominee as the case may be will be

considered to be the sole owner of the Global Note for the purpose of receiving payments of interest if

any and principal of and premium if any on such Global Note and for all other purposes under such

Global Note The record date for the payment of interest will be the tenth business day prior to the

applicable interest payment date

The Trust understands that CDS or its nominee upon receipt of any payment of interest if any or

principal and premium if any in respect of Global Note will credit Participants accounts on the date

interest if any or principal and premium if any is paid with payments in amounts proportionate to their

respective interests in the principal amount of such Global Note as shown on the records of CDS or its

nominee The Trust also understands that payments of interest if any or principal and premium if any

by Participants to the owners of beneficial interests in such Global Note held through such Participants

will be governed by standing instructions and customary practices as is the case with securities held for

the accounts of customers in bearer form or registered in street name and will be the responsibility of

such Participants The responsibility and liability of the Trust in respect of payments on Global Notes are

limited solely and exclusively while the debt securities are represented by Global Note to making

-12-



SEC File 824 11

payment of interest if any and principal and premium if any due on such Global Note to CDS or its

nominee The Trust will not have any responsibility or liability for any aspect of the records relating to

beneficial interests in the Global Note or for maintaining supervising or reviewing any records relating to

such beneficial interests

If the due date for payment of interest if any or principal of or premium if any on any debt

security is not at the place of payment business day such payment will be made on the next business

day and the holder of such debt security will not be entitled to any further interest or other payment in

respect
of such delay

Modification

The Trust Indenture provides that supplemental indentures containing modifications and

alterations thereto may be made by the Note Trustee and the Trust to add or amend covenants of the

Trust to protect or benefit holders of debt securities or to provide for additional events of default to

make such provisions not inconsistent with the Trust Indenture with respect to matters or questions

arising under the Trust Indenture including the making of any modifications to the form of debt securities

which do not affect the substance thereof provided that in the opinion of the Note Trustee such provisions

and modifications shall not be prejudicial to the interests of holders of debt securities to evidence

succession to establish the terms and conditions attached to an issue of debt securities to give

effect to an Extraordinary Resolution as defined below of holders of debt securities to make

amendments to the Trust Indenture to comply with applicable law and for any other purpose not

inconsistent with the Trust Indenture

The Trust Indenture also provides that the holders of debt securities or holders of debt securities

of particular series shall have the power to modif the rights of the holders of debt securities or holders

of debt securities of particular series as applicable under the Trust Indenture For that purpose among

others the Trust Indenture contains provisions to render binding on holders of debt securities or holders

of debt securities of particular series resolutions passed by the affirmative votes of the holders of not

less than 66 2/3% of the aggregate principal amount of debt securities or of debt securities of particular

series who are present
in person or represented by proxy at the meeting or serial meeting as the case may

be or instruments in writing signed by holders of not less than 66 2/3% of the principal amount of

outstanding debt securities or debt securities of particular series entitled to vote thereon

Extraordinary Resolutions The quorum for meetings of holders of debt securities or serial meetings

for holders of debt securities of particular series at which such an Extraordinary Resolution will be

considered shall be holders representing not less than 50% of the principal amount of outstanding debt

securities or debt securities of particular series then entitled to vote thereon In certain circumstances if

holders representing not less than 50% of the principal amount of debt securities or debt securities of

particular series are not represented at the meeting or serial meeting then the meeting or serial meeting

shall stand adjourned and if properly reconvened in accordance with the terms of the Trust Indenture then

those holders represented at the reconvened meeting or serial meeting shall constitute proper quorum to

consider vote on and pass an Extraordinary Resolution

PLAN OF DISTRIBUTION

The Trust may offer and sell the Securities to or through underwriters or dealers purchasing as

principals and also may sell the Securities directly to one or more purchasers pursuant to applicable

statutory exemptions or through agents The distribution of the Securities may be effected from time to

time in one or more transactions at fixed price or prices or at non-fixed prices If offered on non-fixed

price basis the Securities may be offered at market prices prevailing at the time of sale at prices related
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to such prevailing market prices or at prices to be negotiated with purchasers at the time of sale which

prices may vary as between purchasers and during the period of distribution

The prospectus supplement relating to each offering of Securities will identify each underwriter

dealer or agent as the case may be and will also set forth the terms of the offering including the type of

security being offered the public offering price or the manner of determination thereof if offered on

non-fixed price basis the proceeds to the Trust and any compensation payable to the underwriters

dealers or agents

If underwriters are used in the sale the Securities will be acquired by the underwriters for their

own account and may be resold from time to time in one or more transactions including negotiated

transactions at fixed public offering price or at varying prices determined at the time of sale at market

prices prevailing at the time of sale or at prices related to such prevailing market prices The obligations

of the underwriters to purchase such Securities will be subject to certain conditions precedent and the

underwriters will be obligated to purchase all of the Securities offered by the prospectus supplement if

any such securities are purchased

In connection with any offering of Securities the underwriters dealers or agents as the case may

be may over allot or effect transactions which stabilize or maintain the market price of the Securities at

level above that which might otherwise prevail in the open market Such transactions if commenced may
be discontinued at any time Any underwriters dealers or agents to or through whom Securities are sold

by the Trust for public offering and sale may make market in the Securities at any time without notice

No assurance can be given that trading market in the Securities will develop or as to the liquidity of any

trading market of the Securities

The Securities have not been and will not be registered under the United States Securities Act of

1933 as amended the 1933 Act or any state securities laws and accordingly may not be offered or

sold within the United States of America or to U.S Persons as such term is defined in Regulation

under the 1933 Act except in transactions exempt from the registration requirements of the 1933 Act and

applicable state securities laws

RISK FACTORS

Investment in the Securities is subject to various risks including those risks inherent to the

industry in which the Trust operates Before deciding whether to invest in any Securities investors should

consider carefully the risks incorporated by reference in this prospectus including subsequently filed

documents incorporated by reference and those described in prospectus supplement relating to

specific offering of Securities

Discussions of certain risk factors affecting the Trust in connection with its business are provided

in the Trusts disclosure documents filed with the various securities regulatory authorities which are

incorporated by reference in this prospectus In particular see Risk Factors in the AIF and Business

Risks in the description of each of the Trusts business segments in the managements discussion and

analysis of results of operations and financial condition Before investing prospective purchasers of

Securities should carefully consider the information contained or incorporated by reference in this

prospectus

LEGAL MATTERS

Unless otherwise specified in prospectus supplement certain legal matters relating to the

Securities offered by prospectus supplement will be passed upon on behalf of the Trust by Stikeman
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Elliott LLP If any underwriters dealers or agents named in prospectus supplement retain their own

counsel to pass upon legal matters relating to the Securities the counsel will be named in the prospectus

supplement

AUDITORS TRANSFER AGENT AND REGISTRAR

The auditors of the Trust are Ernst Young LLP Chartered Accountants Calgary Alberta

The transfer agent and registrar for the trust units is Computershare Trust Company of Canada at

its principal offices in Toronto and Calgary

INTERESTS OF EXPERTS

The partners and associates of Stikeman Elliott LLP as group beneficially own directly or

indirectly less than 1% of any class of securities of the Trust Ernst Young LLP Chartered

Accountants has confirmed that it is independent within the meaning of the Rules of Professional

Conduct of the Institute of Chartered Accountants of Alberta

STATUTORY RIGHTS OF WITHDRAWAL AND RESCISSION

Securities legislation in certain of the provinces of Canada provides purchasers with the right to

withdraw from an agreement to purchase securities This right may be exercised within two business days

after receipt or deemed receipt of prospectus and any amendment In several of the provinces the

securities legislation further provides purchaser with remedies for rescission or in some jurisdictions

revisions of the price or damages if the prospectus and any amendment contains misrepresentation or is

not delivered to the purchaser provided that the remedies for rescission revisions of the price or damages

are exercised by the purchaser within the time limit prescribed by the securities legislation of the

purchasers province The purchaser should refer to any applicable provisions of the securities legislation

of the province in which the purchaser resides for the particulars of these rights or consult with legal

advisor
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AUDITORS CONSENT

We have read the short-form base shelf prospectus of AltaGas Income Trust the Trust dated

June 2009 relating to the qualification for distribution of up to $500000000 aggregate principal

amount of trust units and debt securities of the Trust We have complied with Canadian generally

accepted standards for an auditors involvement with offering documents

We consent to the incorporation by reference in the above mentioned short-form base shelf

prospectus of our report to the Unitholders of the Trust on the consolidated balance sheets of the Trust as

at December 31 2008 and 2007 and the consolidated statements of income and accumulated earnings

comprehensive income and accumulated other comprehensive income and cash flows for each of the

years in the two-year period ended December 2008 Our report is dated February 24 2009

Calgary Canada Ernst Young LLP
June 2009 Chartered Accountants
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CERTIFICATE OF THE TRUST

Dated June 2009

This short form prospectus together with the documents incorporated in this prospectus by

reference will as of the date of the last supplement to this prospectus relating to the securities offered by

this prospectus and the supplements constitute full true and plain disclosure of all material facts

relating to the securities offered by this prospectus and the supplements as required by the securities

legislation of each of the provinces of Canada

ALTAGAS INCOME TRUST

by ALTAGAS GENERAL
PARTNER INC delegate of the

Trustee of AltaGas Income Trust

David Cornhill Deborah Stein

David Cornhill Deborah Stein

Chief Executive Officer Chief Financial Officer

On behalf of the Board of Directors

of ALTAGAS GENERAL
PARTNER INC

Robert Iodgms Myron Kanik

Robert Hodgins Myron Kanik

Director Director
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illERNSTYOUNG
Ernst Young Tower

1000.440 2nd Avenue SW
CIgary AWerti T2P 5E9

let 403 290 4100

403 290 4265

orr/

Alberta Securities Commission June 2009

British Columbia Securities Commission

Saskatchewan Financial Services Commission Securities Division

Manitoba Securities Commission

Ontario Securities Commission

AutoritØ des Marches Financiers Quebec

The Office of the Administrator Securities Administration Branch New

Brunswick

Nova Scotia Securities Commission

Securities office Office of the Attorney General Prince Edward Island

Securities Commission of Newfoundland and Labrador

Registrar of Securities Nunavut

Registrar of Securities Yukon

Registrar of Securities Northwest Territories

Re AltaGas Income Tiust the frust

Dear Sirs/Mesdames

We refer to the short form base shelf prospectus of AltaGas Income Trust the Trust dated June

2009 relating to the qualification for distribution of Trust Units or Debt Securities up to an

aggregate initial offering price of $500000000 the Prospectus

We consent to the use through incorporation by reference in the Prospectus of our report dated

February 24 2009 to the Unitholders of the Trust on the following financial statements

Consolidated balance sheets of the Trust as at December 31 2008 and 2007

Consolidated statements of income and accumulated earnings comprehensive income and

accumulated other comprehensive income and cash flows for each of the years in the two year

period ended December 31 2008

We also consent to the reference to our firm under the caption Interests of Experts in the

Prospectus and in the Annual Information Form dated March 2009 incorporated by reference in

the Prospectus

We report that we have read the Prospectus and all information specifically incorporated by

reference therein and have no reason to believe that there are any misrepresentations in the

information contained therein that are derived from the financial statements upon which we have

reported or that are within our knowledge as result of our audit of such financial statements

ft .1
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11fflIH Iii ERNSTYOUNG June 2009

This letter is provided solely for the purpose of assisting the securities regulatory authorities to

which it is addressed in discharging their responsibilities and should not be used for any other

purpose Any use that third party makes of this letter or any reliance or decisions made based on

it are the responsibility of such third parties We accept no responsibility for loss or damages if

any suffered by any third party as result of decisions made or actions taken based on this letter

Yours very truly

tOI4fLLP
Chartered Accountants
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RECEIPT

ALTAGAS INCOME TRUST

This is the receipt of the Alberta Securities Commission for the Shelf Prospectus of the above Issuer dated

June 2009 the prospectus

This receipt also evidences that the Ontario Securities Commission has issued receipt for the prospectus

The prospectus has been filed under Multilateral Instrument 11-102 Passport System in British Columbia

Saskatchewan Manitoba QuØbec Nova Scotia New Brunswick Prince Edward Island and

Newfoundland and Labrador receipt for the prospectus is deemed to be issued by the regulator in each

of those jurisdictions if the conditions of the Instrument have been satisfied

June 2009

Agnes Lau

Agnes Lau

Associate Director Corporate Finance

SEDAR Project 01426840

4Th FI.XR 300- 5TiI AVENUE W. CALGARY ALBERTA CANADA T2P 3C4 TEL 4032976454 FAX 403 297 6156

www.ajbcrtasccurflics.com
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ALTAGAS INCOME TRUST ANNOUNCES MONTHLY DISTRIBUTION

Calgary Alberta June 12 2009 AltaGas Income Trust AltaGas or the Trust TSX ALA.UN today

announced that monthly distribution will be paid on July 15 2009 to holders of record on June 25 2009 of

Trust Units and limited partnership units that are exchangeable into Trust Units Exchangeable Units The

amount of the distribution will be $0.18 for each Trust Unit and each Exchangeable Unit

AltaGas has Premium Distribution1M Distribution Reinvestment and Optional Unit Purchase Plan the Plan for

eligible Unitholders of AltaGas Income Trust and AltaGas Holding Limited Partnership No The Premium

component of the Plan is currently suspended Information on the Plan is available on the AltaGas website at

www.altagas.ca

AltaGas Income Trust is one of Canadas largest and fastest growing energy infrastructure organizations The

Trust creates value by acquiring growing and optimizing gas and power infrastructure including focus on

renewable energy sources

AltaGas Income Trusts units are listed on the Toronto Stock Exchange under the symbol ALA.UN The Trust is

included in the SPITSX Composite Index the SPITSX Income Trust Index and the SPITSX Capped Energy

Trust Index

This news release contains forward-looking statements When used in this news release the words may would could will intend

plan anticipate believe seek propose estimate expect and similar expressions as they relate to the Trust or an affiliate of the

Trust are intended to identify forward-looking statements In particular this news release contains forward-looking statements with respect

to among other things business objectives expected growth results of operations performance business projects and opportunities and

financial results These statements involve known and unknown risks uncertainties and other factors that may cause actual results or events

to differ materially from those anticipated in such forward-looking statements Such statements reflect the Trusts current views with respect

to future events based on certain material factors and assumptions and are subject to certain risks and uncertainties including without

limitation changes in market competition governmental or regulatory developments general economic conditions and other factors set out

in the Trusts public disclosure documents Many factors could cause the Trusts actual results performance or achievements to vary from

those described in this news release including without limitation those listed above These factors should not be construed as exhaustive

Should one or more of these risks or uncertainties materialize or should assumptions undertying forward-looking statements prove incorrect

actual results may vary materially from those described In this news release as intended planned anticipated believed sought proposed

estimated or expected and such forward-looking statements included in or incorporated by reference in this news release should not be

unduly relied upon Such statements speak only as of the date of this news release The Trust does not intend and does not assume any

obligation to update these forward-looking statements The forward-looking statements contained in this news release are expressly qualified

by this cautionary statement

For further information contact

Media Investment Community Website www.altagas.ca

Adnanne Hartley Sheena McKellar Investor Relations

403 691-9873 403 691-9855 1-877-691-7199

adrianne hartlevcaltpaas.ca sheeng mckeIlaraItaaas.ca inyestor.relationstaltaaas.c.a
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DEALER AGREEMENT

June 22 2009

AltaGas Income Trust

AltaGas Holding Limited Partnership No

do their agent AltaGas General Partner Inc

1700 355 4th Avenue S.W

Calgary Alberta

T2POJ1

Attention Richard Alexander President and Chief Operating Officer

Dear Madam

The undersigned Scotia Capital Inc RBC Dominion Securities Inc CIBC World

Markets Inc ID Securities Inc National Bank Financial Inc BMO Nesbitt Burns Inc and

HSBC Securities Canada Inc collectively the Dealers and individually Dealer
understand that AltaGas Income Trust the Trust proposes to issue and sell from time to time

in all of the provinces of Canada the Selling Provinces and in such other jurisdictions as the

Trust may determine from time to time collectively with the Selling Provinces the

Jurisdictions unsecured medium term notes the Medium Term Notes as described in

the English and French language versions of the Trusts short form shelf prospectus dated June

2009 as supplemented by the prospectus supplement dated June 22 2009 and as further

amended or supplemented from time to time The Trusts payment obligations under the

Medium Term Notes will initially be guaranteed unconditionally by AltaGas Holding Limited

Partnership No AltaGas LP an indirect subsidiary of the Trust subject to release in

accordance with the terms of the guarantee and the Principal Indenture as defined below

Subject to the terms and conditions contained herein the Trust hereby appoints

severally the Dealers as its exclusive subject to the Trusts rights to sell Medium Term Notes

and to appoint additional agents as provided hereunder agents to solicit from time to time

offers to purchase Medium Term Notes such solicitations to be made directly and through other

investment dealers approved in writing by the Trust together with the Dealers referred to herein

as the Selling Firms and in the Jurisdictions only and the Dealers hereby severally accept the

appointment The Trust may appoint additional agents hereunder provided that each such

additional agent is qualified to so act under applicable Securities Laws as defined below and

provided that Prospectus Supplement or Prospectus Amendment each as defined below as

necessary duly signed by such additional agents in compliance with applicable Securities Laws

and including such other disclosures as may be required by applicable Securities Laws has been

filed and accepted for filing under applicable Securities Laws Upon delivery to the then existing

Dealers of copy of this Agreement signed by each such additional agent each such additional

agent shall become one of the Dealers hereunder If an Agent that is at the time of any such

appointment party to this Agreement does not agree with the appointment of such additional
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Agent or Agents such Agent may exercise its right not to participate in the then proposed

ofiering of Medium Term Notes or any further proposed offerings of Medium Term Notes The

agency sales will be subject to acceptance by the Trust of all offers to purchase Medium Term

Notes and to the requirements of any applicable Securities Laws or any other applicable laws

Dealer either alone or severally and not jointly with one or more of the other Dealers

may from time to time purchase as principal for resale to the public at prices to be negotiated

with each purchaser in the Jurisdictions only Medium Term Notes from the Trust at prices and

commissions if any as may from time to time be agreed upon between the Trust and the Dealer

or Dealers Any agreement between the Trust and Dealer or Dealers relating to the purchase by

such Dealer or Dealers of Medium Term Notes as principals shall be substantially in the form of

the underwriting addendum attached as Schedule to this Agreement the Underwriting

Addendum Any purchase of Medium Term Notes as underwriter or principal will be deemed

to have been made on the basis of the representations and warranties of the Trust herein

contained and shall be subject to the terms and conditions herein set forth together with the terms

and conditions set forth in the Underwriting Addendum for the sale of such Medium Term Notes

The Trust may also offer the Medium Term Notes from time to time directly to the

public at prices and upon terms agreed to by the Trust and the purchaser of the Medium Term

Notes or any agent or investment dealer acting on behalf of such purchaser provided that the

Trust may not so offer the Medium Term Notes on date the Trust requests the Dealers to

solicit offers to purchase Medium Term Notes or ii during any period commencing on date

on which Dealer either alone or together with one or more of the other Dealers has agreed to

purchase Medium Term Notes as principal for resale and ending unless otherwise agreed with

the Dealer or Dealers on the earlier of 30 days from the date of issuance of such Medium Term

Notes and the date on which all agreements relating to sales of such Medium Term Notes by or

through the Dealers are binding on the public purchasers of Medium Term Notes or in the case

of above such date such request is revoked It is acknowledged that an offering of Medium

Term Notes directly to the public may include the acceptance by the Trust of an unsolicited offer

to purchase Medium Term Notes received from an investment dealer other than Dealer acting

as agent for one or more purchasers and not as agent for the Trust or as principal for resale

Unless otherwise agreed upon by the Trust and Scotia Capital Inc on behalf of the Dealers the

Trust will not sell Medium Term Notes to any investment dealer other than Dealer which is

purchasing as principal for resale to the public No commission shall be payable to the Dealers

for sales made directly by the Trust

For each Medium Term Note sold under this Agreement by one or more of the Dealers

the Trust will pay to such Dealer or to such Dealers collectively commission as determined in

accordance with Schedule attached hereto or such other commission as the Trust and the

Dealer or Dealers may determine from time to time The commission in respect of any particular

Medium Term Note will be payable in the same currency as the principal of the Medium Term

Note

Definitions

In this Agreement
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Agreement means this agreement as amended form time to time

Closing Date means the date or dates on which Medium Term Notes are issued

CPA Rules means the rules and procedures established by the Canadian

Payments Association relating to the clearance of electronic funds transfers

DBRS means DBRS Limited and any successors thereto

Dealers Counsel means Blake Cassels Graydon LLP or such other legal

counsel acceptable to the Dealers and the Trust

Declaration of Trust means the declaration of trust of the Trust dated March

26 2004 as amended by the First Supplemental Indenture dated April 30 2004 as

further amended from time to time

Distribution and Distribution to the Public have the meanings attributed

thereto under applicable Securities Laws and Distribute means to effect

Distribution

Exchange means the Toronto Stock Exchange

Financial Statements means collectively at any time the audited annual

comparative consolidated financial statements of the Trust together with the

notes thereto and the auditors report thereon and the unaudited interim

comparative consolidated financial statements of the Trust together with the notes

thereto incorporated or deemed to be incorporated by reference in the Prospectus

General Partner means AltaGas General Partner Inc corporation

incorporated pursuant to the Canada Business Corporations Act

Guarantor means any subsidiary of the Trust that has entered into Subsidiary

Guarantee under the Principal Indenture

material or materially when used in relation to the Trust means material in

relation to the Trust and its subsidiaries on consolidated basis

material change material fact and misrepresentation have the meanings

attributed thereto under applicable Securities Laws

Material Subsidiaries means direct or indirect subsidiary of the Trust

provided however such term shall not include subsidiary if the amount of the

Trusts share based on its percentage ownership of voting interests of such

subsidiary of the total assets or total revenues of such subsidiary does not exceed

10% of the consolidated assets or consolidated revenues as the case may be of

the Trust in each case as at the date of the most recent audited financial statements

of the Trust
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NI 44-102 means National Instrument 44-102 Shelf Distributions of the

Canadian Securities Administrators

No Trade Period has the meaning attributed thereto in section

Pricing Supplement means pricing supplement in either or both the English

and French languages incorporated by reference into the Prospectus for purposes

of Distribution of the Medium Term Notes as contemplated by NI 44-102

Principal Indenture means the trust indenture dated May 12 2005 between the

Trust and Computershare Trust Company of Canada as trustee as the same may
be amended or supplemented from time to time providing for the issue of debt

securities of the Trust including the Medium Term Notes

Prospectus means collectively the short form shelf prospectus of the Trust

dated June 2009 and the prospectus supplement dated June 22 2009 relating to

the Distribution of the Medium Term Notes in both the English and French

languages including the documents or information incorporated or deemed to be

incorporated therein by reference and as further supplemented or amended from

time to time

Prospectus Amendment means an amendment to the Prospectus in both the

English and French languages and includes an amendment by way of material

change report as contemplated by NI 44-102

Prospectus Supplement means prospectus supplement in either or both the

English and French languages incorporated or deemed to be incorporated by

reference in the Prospectus for purposes of Distribution of the Medium Term

Notes as contemplated by NI 44-102 which term shall as applicable include

Pricing Supplement

Public Record means all information filed by the Trust with the Securities

Commissions including without limitation the Prospectus and any other

information filed with any Securities Commission in compliance with or intended

compliance with any applicable Securities Laws

SP means Standard Poors Ratings Services division of The McGraw
Hill Companies Inc and any successor thereto

Securities Commissions means the securities commission or the securities

regulatory authority in each of the Selling Provinces

Securities Laws means the securities acts or similar statutes of each of the

Jurisdictions and all rules regulations policy statements notices and blanket

orders or rulings thereunder

Shelf Procedures means the rules and procedures established pursuant to NI

44-102
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aa subsidiary has the meaning attributed thereto in the Canada Business

Corporations Act or with respect to an entity other than corporation means an

entity in which the Trust directly or indirectly owns not less than 50% of the

capital or income interests

bb Subsidiary Guarantee means the guarantee agreements executed by each of

the Guarantors substantially in the form of Schedule to the Principal Indenture

pursuant to which the Guarantors guarantee the performance of certain obligations

of the Trust under the Principal Indenture

cc Tax Act means the Income Tar Act Canada and

dd Trusts Counsel means Stikeman Elliott LLP or such other legal counsel

acceptable to the Trust and the Dealers

Terms of Medium Term Notes

The Medium Term Notes will be issued pursuant to the Principal Indenture and shall in

all material respects have the attributes and characteristics described in the Prospectus All

terms and conditions of each Medium Term Note issued by the Trust from time to time will be

determined by the Trust in its sole discretion and set forth in the applicable Pricing Supplement

or Prospectus Supplement These terms and conditions shall as applicable include without

limiting the generality of the foregoing the principal amount of Medium Term Notes being

offered the denominations the currency or currency unit the issue and delivery date the

maturity date the interest rate either fixed or floating and if floating the manner of calculation

thereof the interest payment dates redemption or repurchase provisions ifany the names of

the dealers the dealers commission method of distribution the proceeds to the Trust and issue

price at par at premium or at discount

Filing of Prospectus Documents

The Trust shall as soon as possible fulfill and shall continue to fulfill during the

term of this Agreement all legal requirements to be fulfilled by the Trust

including without limitation from time to time any filings proceedings and

legal requirements set forth in NI 44-102 to enable the Medium Term Notes to be

continuously offered for sale and sold to the public in each of the Selling

Provinces under NI 44-102 in compliance with applicable Securities Laws by or

through investment dealers and brokers who comply with applicable Securities

Laws

To the extent that in so fulfilling such legal requirements as referred to in

subsection 3a the filings or proceedings referred to in subsection 3a result in

the Dealers assuming additional liability the Trust shall consult with the Dealers

as to such filings and proceedings it proposes to effect
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Distribution of the Medium Term Notes

The Dealers shall on such dates as the Trust has notified the Dealers in accordance with

the operating procedures set forth in Schedule hereto that it seeks to sell Medium Term Notes

use their best efforts to solicit offers to purchase the Medium Term Notes from and sell the

Medium Term Notes to members of the public in the Selling Provinces directly and through

other Selling Firms only as permitted by and in compliance with applicable Securities Laws

upon the terms and conditions set forth in the Prospectus and in this Agreement With the

consent of the Trust the Dealers may solicit offers to purchase or sell Medium Term Notes

outside of the Selling Provinces in accordance with applicable law but will not solicit offers to

purchase or sell Medium Term Notes so as to require registration of the Medium Term Notes or

the filing of prospectus with respect to the distribution of Medium Term Notes under the laws

of such jurisdictions and will require each Selling Firm to agree with the Dealers not to so solicit

or sell For purposes of this section the Dealers shall be entitled to assume that the Medium

Term Notes are qualified for Distribution in all of the Selling Provinces The Trust has delivered

or shall deliver to the Dealers copies of all receipts if any received from time to time from the

Securities Commissions for the Prospectus any Prospectus Amendment or Prospectus

Supplement as soon as they are available The Dealers shall as soon as practicable after the

Dealers have distributed Medium Term Notes but in any event not later than 30 days after the

date on which the sale occurred provide the Trust with comprehensive breakdown of the

Medium Term Notes distributed by the Dealers collectively both through agency sales and

principal sales separately enumerated in each of the Selling Provinces where breakdown is

required for the purpose of calculating fees payable by the Trust to the Securities Commissions

No Trade Period

During the period of Distribution or Distribution to the Public of the Medium Term

Notes under the Prospectus the Trust shall not during the time period the No Trade Period
in which the Trust believes in its reasonable judgment that any change described below which
has not been announced or is the subject of the filing of confidential material change report is

sufficiently imminent and probable that reasonably prudent reporting issuer would not

Distribute its own securities continue the Distribution or Distribution to the Public of the

Medium Term Notes until such No Trade Period ends either through change in circumstances

or public announcement of such change being made or otherwise

any change actual anticipated contemplated or threatened in the business

affairs operations assets liabilities contingent or otherwise capital or

ownership of the Trust and its subsidiaries taken as whole or

any change in any matter covered by statement contained or incorporated by
reference in the Prospectus as amended or supplemented immediately prior to

such change or

any fact which has arisen which would have been required to have been stated in

the Prospectus had the fact arisen on or prior to the date of Prospectus

Supplement or Pricing Supplement
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which change or fact in any case is or may be of such nature as to render the Prospectus as

amended or supplemented immediately prior to such change or fact misleading or untrue in any

material respect or iiwould result in the Prospectus immediately prior to such change or fact

containing misrepresentation or iii would result in the Prospectus immediately prior to such

change or fact not complying with the laws of any Selling Province or iv would reasonably be

expected to have significant effect on the market price or value of the Medium Term Notes

The Trust shall promptly comply with all applicable filing and other requirements under

applicable Securities Laws in the Selling Provinces arising as result of such change In

addition if during the period of the Distribution or Distribution to the Public of the Medium

Term Notes under the Prospectus there is any change in any applicable Securities Laws which

results in requirement to file Prospectus Amendment the Trust shall make such filing as soon

as possible The Trust shall also discuss with the Dealers any change or fact in respect of which

there may be doubt respecting the applicability of this section

Delivery of Documents

The Trust shall cause to be delivered to the Dealers and to the Dealers Counsel

on the date of this Agreement the Prospectus in the English and French

languages as filed with the Securities Commissions signed as required by

applicable Securities Laws and acceptable in form and substance to the

Dealers and the Dealers Counsel acting reasonably

ii on the date of this Agreement all documents in the English and French

languages incorporated or containing information incorporated by

reference into the Prospectus and not previously delivered to the Dealers

provided that if such continuous disclosure documents are or information

is available to the public on the SEDAR website such documents or

information shall be deemed to have been delivered in satisfaction of this

requirement

iii on the date of this Agreement confirmations in writing from DBRS and

SP confirming the ratings on the Medium Term Notes and subsequently

on or within two days prior to such date or dates as Medium Term Notes

are issued

iv as soon as they are available or as soon as contemplated by Schedule

hereof copies of such continuous disclosure documents or information as

may have been or as may be incorporated or deemed to be incorporated by

reference at the appropriate time or times under the heading Documents

Incorporated by Reference in the Prospectus

as soon as they are available or as soon as contemplated by Schedule

hereof copies of any Prospectus Amendment any Prospectus Supplement

and any Pricing Supplement as contemplated by NI 44-102 signed as

required by applicable Securities Laws and acceptable in form and

substance to the Dealers and the Dealers Counsel acting reasonably
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including copies of any documents or information incorporated or deemed

to be incorporated by reference therein and not previously delivered

hereunder and where applicable receipts from the applicable Securities

Commissions in respect of the filing thereof

vi at the time the French language version of the Prospectus or any

Prospectus Amendment or any Prospectus Supplement other than

Pricing Supplement is delivered or as soon as practicable thereafter to

the Dealers pursuant to this section or at the time the French language

version of form of Pricing Supplement is first delivered or as soon as

practicable thereafter to the Dealers pursuant to this section an opinion

of the Trusts QuØbec counsel dated the date of such Prospectus

Prospectus Amendment Prospectus Supplement or Pricing Supplement as

the case may be to the effect that except for selected financial

information managements discussion and analysis of financial condition

and results of operations financial statements and supplementary data

notes to financial statements and auditors reports collectively the

Financial Information contained in or incorporated by reference

therein each of such Prospectus Prospectus Amendment Prospectus

Supplement or Pricing Supplement as the case may be in the French

language together with any document or information in the French

language incorporated by reference therein except in respect of which

such an opinion has previously been given is in all material respects

complete and proper translation thereof in the English language and that

the two versions are not susceptible to any materially different

interpretations with respect to any material matter and an opinion of the

Trusts auditors at the same time or times and substantially to the same

effect in respect of the Financial Information provided that with respect

to the Pricing Supplement such opinion may be limited to the Pricing

Supplement and any other information included or incorporated by

reference in the Prospectus and in respect of which such an opinion has

not previously been delivered to the Dealers

vii at the time of the delivery to the Dealers pursuant to this section of the

Prospectus any Prospectus Amendment or any Prospectus Supplement

containing or incorporating by reference updated earnings coverage ratios

or at the time the Trust files updated earnings coverage ratios or other

material financial information that will be incorporated by reference into

the Prospectus and the Dealers so request comfort letter from the Trusts

auditors dated the date of the Prospectus the Prospectus Amendment or

the Prospectus Supplement as the case may be and acceptable in form

and substance to the Dealers acting reasonably with respect to such

earnings coverage or other financial information contained or incorporated

by reference in such Prospectus Prospectus Amendment or Prospectus

Supplement except in respect of such infbrmation as has been the subject

of previously delivered comfort letter The comfort letter shall be based

on review by the auditors having cutoff date not more than two
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business days prior to the date of the comfort letter or with respect only to

updated earnings coverage information the date of the Trusts last quarter

end and shall be in addition to any comfort letters which must be filed

with Securities Commissions pursuant to applicable Securities Laws

viii the Trust shall not be required to deliver the comfort letters described in

subsection 6avii in respect of updated earnings coverage ratios or other

material financial information that will be incorporated by reference in the

Prospectus if the Trust believes it will not be issuing Medium Term Notes

prior to the next filing of the Trusts updated earnings coverage ratios or

other material financial information that will be incorporated by reference

in the Prospectus

ix notwithstanding subsection 6aviii if the Trust decides to issue Medium

Term Notes at time when the Dealers have not received comfort letters

in respect of earnings coverage ratios and other material financial

information which are incorporated by reference into the applicable

Pricing Supplement the Trust shall cause to be delivered to the Dealers at

the time contemplated by section 6avii those comfort letters in the

form described in subsection 6avii in respect of such earnings coverage

ratios and other material financial information based on review by the

auditors having cutoff date not more than two business days prior to the

date of such Pricing Supplement and

upon receipt of written instructions to the Trust or its commercial printer

as to quantities and location of delivery as soon as they are available and

in any event within two business days from the date of the document in the

case of the Prospectus Prospectus Amendment or Prospectus

Supplement other than Pricing Supplement and in the case of Pricing

Supplement one business day from the date thereof that number of

commercial copies of the Prospectus any Prospectus Amendment any

Prospectus Supplement and any Pricing Supplement including copies of

any documents or information incorporated by reference therein as the

Dealers may reasonably require without charge in those cities in the

Jurisdictions that the Dealers may reasonably request

The Trusts delivery to the Dealers of the documents referred to in subsection

6ai subsection 6aii subsection 6aiv and subsection 6av hereof shall

constitute representation and warranty by the Trust to the Dealers that each

such document at the time of its filing fully complied with the provisions of

applicable Securities Laws and ii all information and statements contained

therein except any information relating solely to the Dealers are at the

respective dates of delivery thereof true and correct contain no misrepresentation

and constitute full true and plain disclosure of all material facts relating to the

Trust and its subsidiaries taken as whole and the Medium Term Notes Such

delivery in the absence of notification to cease Distribution of the Medium Term

Notes by the Trust shall constitute the Trusts consent to the use by the Selling
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Firms of such documents in connection with the Distribution of the Medium Term

Notes in compliance with the provisions of this Agreement

Without limiting the generality of the fbregoing and in order to assist the Dealers

in their monitoring on an ongoing basis of the affairs of the Trust the Trust shall

as soon as practicable during the term of this Agreement provide the Dealers

Counsel with copies of all press releases and documents filed pursuant to the

continuous disclosure requirements of applicable Securities Laws and filed during

the period of Distribution of the Medium Term Notes with any Securities

Commission and will permit the Dealers to conduct due diligence as set forth

herein

The Dealers will deliver to the Trust and to the Trusts Counsel

on the date of this Agreement Certificate of Dealers page or pages

duly executed in counterparts for filing with the Securities Commissions

signed and certified as required by applicable Securities Laws in the

Selling Provinces and

ii on the date of this Agreement duly executed SEDAR Form Certificates

of Authentication required by applicable Securities Laws in the Selling

Provinces

Representations and Warranties

As of the date hereof and as at the time the Trust delivers Pricing Supplement to

Dealer each of the Trust and AltaGas LP jointly represent and warrant to

such Dealer that

each Medium Term Note to which the Pricing Supplement relates will at

its date of issue be duly and validly issued pursuant to the Principal

Indenture and will constitute legal valid and binding obligation of the

Trust enforceable in accordance with its terms subject to qualifications as

to enforceability contained in subsection 7axix below

ii the Prospectus each Prospectus Amendment each Prospectus Supplement

and the Pricing Supplement comply with the provisions of applicable

Securities Laws except for any information contained therein relating

solely to the Dealers

iii the Principal Indenture is legal valid and binding obligation of the Trust

enforceable in accordance with its terms subject to qualifications as to

enforceability contained in subsection 7axix below and complies with

all applicable legal requirements

iv the Subsidiary Guarantees are legal valid and binding obligations of the

Guarantors enforceable in accordance with their terms subject to
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qualifications as to enforceability contained in subsection 7axix below

and comply with all applicable legal requirements

the Prospectus as amended or supplemented except any information

contained therein provided by or relating solely to the Dealers does not

contain misrepresentation and constitutes full true and plain disclosure

of all material facts relating to the Trust and its subsidiaries taken as

whole and the Medium Term Notes

vi the Trust has fulfilled all requirements to be fulfilled by it including the

filing of the Prospectus and all continuous disclosure materials required to

be filed pursuant to applicable Securities Laws including the filing of the

Prospectus Supplement and any Pricing Supplement and any other

documents required to be filed with the Prospectus Supplement which the

Trust will file within the time limits prescribed in the Shelf Procedures to

enable the Medium Term Notes to be offered for sale and sold to the

public in all of the Selling Provinces through registrants who have

complied with the relevant provisions of applicable Securities Laws

vii the issuance of each Medium Term Note to which Pricing Supplement

relates will not result in breach of default under or the creation of any

lien on its or any of its Material Subsidiaries properties under any

agreement or instrument to which it or any of its Material Subsidiaries is

party or by which its or any of its Material Subsidiaries property and

assets are bound or affected save and except where such breach default or

lien will not have material adverse effect on the business operations

capital or conditions of the Trust

viii except as disclosed in or contemplated by the Prospectus or any

Prospectus Amendment there has been no material adverse change

financial or otherwise in the business affairs operations assets liabilities

contingent or otherwise or capital of the Trust and its subsidiaries taken

as whole since the end of the last completed fiscal year of the Trust for

which financial statements have been reported on by the auditors of the

Trust and filed with the Securities Commissions

ix the information and statements set forth in the Public Record were true

correct and complete and did not contain any misrepresentation as at the

date of such information or statements

the Trust has full trust power and authority to issue the Medium Term

Notes

xi the Trust is eligible to make use of the Shelf Procedures for the

Distribution of the Medium Term Notes

xii the Prospectus was prepared and filed in each of the Selling Provinces in

compliance with applicable Securities Laws including the Shelf
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Procedures and receipts for the Prospectus have been issued by or on

behalf of the Securities Commissions in each of the Selling Provinces

xiii the Trust is not in default of any material requirement of applicable

Securities Laws no order ceasing or suspending trading in any securities

of the Trust or prohibiting the sale of the Medium Term Notes has been

issued by any competent authority having jurisdiction and remains in

effect and to the knowledge of the Trust no proceedings for such purpose

are pending threatened or contemplated

xiv the description of the assets and liabilities of the Trust and its subsidiaries

taken as whole set forth in the Financial Statements fairly presents in

accordance with Canadian generally accepted accounting principles

consistently applied the financial position and condition of the Trust and

its subsidiaries taken as whole as at the dates thereof and reflects all

material liabilities absolute accrued contingent or otherwise of the Trust

and its subsidiaries as at the dates thereof

xv the Trust has been properly created settled and organized and is validly

existing trust under the laws of Alberta with all necessary power and

authority to own and lease its properties and to conduct its business as

described in the Prospectus

xvi AltaGas LP has been properly created and organized and is validly

existing limited partnership under the laws of Alberta with all necessary

power and authority to own and lease its properties and to conduct its

business as described in the Prospectus

xvii each Guarantor and each other Material Subsidiary is validly existing as

subsisting corporation partnership or trust under the laws of its

jurisdiction of incorporation or formation as the case may be with all

necessary power and authority to own and lease its properties and to

conduct its business as described in the Prospectus

xviii the General Partner has the authority to enter into this Agreement on

behalf of the Trust and AltaGas LP and to execute and deliver on

behalf of the Trust and AltaGas LP as applicable all other necessary

documents in connection with the offering of the Medium Term Notes

including the Prospectus and all necessary action has been taken by the

General Partner to cause the execution and delivery of the Prospectus and

the filing of such documents with the Securities Commissions

xix all authorizations orders permits filings licences clearances approvals

and consents to be obtained by the Trust AltaGas LP or any other

Guarantor under applicable laws or under any agreements or documents

by which the Trust AltaGas LP or such other Guarantor is bound for

the execution and delivery of this Agreement the Principal Indenture and
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the Subsidiary Guarantees and the failure of which to obtain would have

material adverse impact on the Trust have been obtained and are in full

force and this Agreement the Principal Indenture and the Subsidiary

Guarantees are legal valid and binding agreements of the Trust AltaGas

LP and each of the other Guarantors that is party hereto and thereto

enforceable in accordance with their respective terms subject as to

enforcement to bankruptcy insolvency reorganization and other laws of

general applicability relating to or affecting creditors rights and to general

principles of equity

xx the execution and delivery of this Agreement the sale and delivery of the

Medium Term Notes pursuant to this Agreement and the Principal

Indenture and the performance or the consummation of the transactions

contemplated in this Agreement the Principal Indenture and the

Subsidiary Guarantees do not and will not conflict with or result in

breach or violation of any of the terms or provisions of or constitute

default under whether after notice or lapse of time or both any

indenture mortgage note contract deed of trust loan agreement lease or

other agreement written or oral or instrument to which the Trust

AltaGas LP or any other Guarantor is party or by which it is bound or

to which any of its property or assets is subject which breach or violation

or the consequences thereof would alone or in the aggregate result in an

adverse material change to the Trust and the subsidiaries taken as

whole or the ability of the Trust AltaGas LP or any other Guarantor to

perform its obligations contemplated by this Agreement the Principal

Indenture and the Subsidiary Guarantees nor will such action conflict

with or result in any violation of provisions of the resolutions articles by
laws or constating documents of any of the Trust AltaGas LP or any

other Guarantor or any statute or any judgment decree order rule or

regulation of any court or governmental agency or body having

jurisdiction over it or any of its respective properties which violation or

the consequences thereof would alone or in the aggregate result in an

adverse material change to the Trust and its subsidiaries taken as whole

or the ability of the Trust AltaGas LP or any other Guarantor to

perform its obligations contemplated by this Agreement the Principal

Indenture and the Subsidiary Guarantees

xxi there are no legal or governmental actions suits proceedings

investigations or inquiries pending or to the knowledge of the Trust and

AltaGas LP contemplated or threatened against or affecting the Trust

or any of its subsidiaries at law or in equity or before or by any federal

provincial municipal or other governmental or regulatory department

commission board bureau agency or instrumentality foreign or

domestic which materially adversely affect or are reasonably likely to

materially adversely affect the business operations or condition of the

Trust or any of its subsidiaries taken as whole or which materially

adversely effect or are reasonably likely to materially adversely affect the
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Distribution of the Medium Term Notes or the validity of any action taken

or to be taken by the Trust AltaGas LP or any other Guarantor

pursuant to or in connection with this Agreement the Principal Indenture

and the Subsidiary Guarantees

xxii the records and minute books of the Trust and its subsidiaries which have

been made available to the Dealers and Dealers Counsel for review

contain in all material respects complete and accurate minutes of all

relevant meetings held since organization and original signed copies of all

resolutions duly passed or confirmed

xxiii the Trust is reporting issuer or has equivalent status in each of the

Selling Provinces within the meaning of applicable Securities Laws in

such provinces

xxiv except as disclosed in or contemplated by the Prospectus since December

31 2008 the Trust has not incurred assumed or suffered any liability

absolute accrued contingent or otherwise or entered into any

transaction which is or may be material to the Trust and its subsidiaries

taken as whole and is not in the ordinary course of business and

xxv Computershare Trust Company of Canada at its principal office in the City

of Calgary is the duly appointed trustee under the Principal Indenture

The Dealers agree that they will not disclose or permit disclosure by any of their

agents or other representatives of any confidential information or fact relating to

the Trust which has not been disclosed in the Public Record until such time as

such information or fact is publicly disclosed by the Trust or required to be

disclosed by law or court or regulatory body of competent jurisdiction

The Dealers agree that provided the Trust delivers commercial or other copies of

the Prospectus Prospectus Amendment Prospectus Supplement or Pricing

Supplement to the Dealers in timely manner the Dealers will deliver such

documents to the purchasers of Medium Term Notes in accordance with

applicable Securities Laws

Closing

The Trust will deliver or cause to be delivered to the 1ealers on date to be mutually

agreed upon the Closing Date the following documents

certificate dated the Closing Date and signed by the Chairman and Chief

Executive Officer and President and Chief Operating Officer of the General

Partner on behalf of the Trust and of AltaGas LP or such other persons as

may be agreed upon by the Dealers acting reasonably certifying in their

capacity as officers of the General Partner and not in their personal capacity that

except as may be disclosed in or contemplated by the Prospectus or any

Prospectus Amendment

30894244



-15-

S1 tik 2491
there has been no material change financial or otherwise to the Closing

Date in the assets liabilities contingent or otherwise capital business or

operations of the Trust on consolidated basis since December 31 2008

ii no transaction of nature material to the Trust on consolidated basis has

been entered into by the Trust or any of its subsidiaries since December

31 2008

iii the Trust on consolidated basis has no material contingent liabilities

iv the representations and warranties of the Trust and AltaGas LP which

are to be made hereunder except for such representations and warranties

that speak to specific date other than the Closing Date are true and

correct as at the Closing Date with the same force and effect as if made on

and as of the Closing Date and

each of the Trust and AltaGas LP has complied with all covenants and

satisfied all terms and conditions of this Agreement to be complied with

and satisfied by it at or prior to the Closing Date

an opinion of the Trusts Counsel in form acceptable to the Dealers Counsel

acting reasonably and

an opinion of the Trusts Counsel as to compliance with the laws of Quebec

relating to the use of the French language in form acceptable to the 1ealers and

the Dealers Counsel acting reasonably

Indemnity and Contribution

Each of the Trust and AltaGas LP collectively the Indemnifying Persons

shall jointly and severally indemnify and save each Dealer and each Dealers

shareholders directors officers employees agents and controlling persons each

an Indemnified Person harmless against and from all liabilities claims

demands losses other than losses of profit in connection with the Distribution or

holding of the Medium Term Notes costs damages and expenses to which the

Indemnified Person may be subject or which the Indemnified Person may suffer

or incur whether under the provisions of any statute or otherwise in any way

caused by or arising directly or indirectly from or in consequence of

any information or statement contained in the Prospectus other than any

information or statement relating solely to the Dealers which is or is

alleged to be untrue or any omission or alleged omission to provide any

information or state any fact the omission of which makes or is alleged to

make any such information or statement untrue or misleading in light of

the circumstances in which it was made
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ii any misrepresentation or alleged misrepresentation except

misrepresentation which is based upon information relating solely to the

Dealers contained in the Prospectus

iii any prohibition or restriction of trading in the securities of the Trust or any

prohibition or restriction affecting the Distribution of the Medium Term

Notes imposed by any competent authority if such prohibition or

restriction is based on any misrepresentation or alleged misrepresentation

of kind referred to in subsection 9aii

iv any order made or any inquiry investigation whether formal or informal

or other proceeding commenced or threatened by any one or more

competent authorities not based upon the activities or the alleged

activities of the Dealers or their banking or selling group members if any
relating to or materially affecting the trading or Distribution of the

Medium Term Notes

any breach of default under or non-compliance by the Trust or AltaGas

LP with any representation warranty term or condition of this

Agreement

vi the Trust not complying with any requirement under applicable Securities

Laws in connection with the transactions contemplated herein or

vii the direct sale by the Trust of any Medium Term Notes unless such

liability claim demand loss cost damage or expense is caused by the

actions of the Indemnified Person

The rights of indemnity contained in this subsection 9a shall not apply to

Dealer and its shareholders directors officers employees controlling persons

and agents if the Trust has complied with the provisions of subsection 6a and the

person asserting any claim contemplated by this subsection 9a was not provided

with copy of the Prospectus any Prospectus Amendment or any Prospectus

Supplement which corrects any information misrepresentation or alleged

misrepresentation or omission or alleged omission or alleged non-compliance

with applicable Securities Laws which is the basis of such claim and which is

required under applicable Securities Laws or this Agreement to be delivered to

such person by such Dealer

Each Dealer shall be entitled as trustee to enforce the obligations contained

herein on behalf of any other parties entitled to indemnity or contribution

hereunder

If any claim contemplated by section shall be asserted against any Indemnified

Person such Indemnified Person shall notify the Indemnifying Persons as soon as

possible of the nature of such claim and the Indemnifying Persons shall be

entitled but not required to assume the defence of any suit brought to enforce
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such claim provided however that the defence shall be through legal counsel

selected by the Indemnifying Persons and acceptable to the Indemnified Person

acting reasonably and that no settlement may be made by the Indemnifying

Persons or the Indemnified Person without the prior written consent of the other

such consent not to be unreasonably withheld The Indemnified Person shall have

the right to retain its own counsel in any proceeding relating to claim

contemplated by section but fees and expenses of such counsel shall be at the

expense of the Indemnified Person unless

the Indemnified Person has been advised in writing by counsel that there

may be conflict of interest in having the Indemnified Person represented

by the same counsel as an Indemnifying Person or that there may be

reasonable legal defence available to the Indemnified Person which is

different from or additional to defence available to an Indemnifying

Person in which case the Indemnifying Persons shall not have the right to

assume the defence of such proceedings on the Indemnified Persons

behalf

ii the Indemnifying Persons shall not have taken the defence of such

proceedings and employed counsel within fourteen days after notice to the

Indemnifying Persons of commencement of such proceedings or

iii the employment of such counsel has been authorized in writing by the

Indemnifying Persons in connection with the defence of such proceeding

and in any such event the reasonable fees and expenses of such Indemnified

Persons counsel on solicitor and his client basis shall be paid by the

Indemnifying Persons provided that the Indemnifying Persons shall not in

connection with any one such action or separate but substantially similar or

related actions in the same jurisdiction arising out of the same general allegations

or circumstances be liable for the fees and expenses of more than one separate

law firm in addition to any local counsel for all such Indemnified Persons

In order to provide for just and equitable contribution in circumstances in which

the indemnification provided for in this Agreement is due in accordance with its

terms but is for any reason held by court to be unavailable from the

Indemnifying Persons on ground of policy or otherwise each of the Indemnifying

Persons and the party or parties seeking indemnification shall contribute to the

aggregate liabilities claims demands losses other than losses of profit costs

damages and expenses including legal or other expenses reasonably incurred in

connection with investigation or defence of the same to which they may be

subject or which they may suffer or incur

in such proportion as is appropriate to reflect the relative benefit received

by the Indemnifying Persons on the one hand and by the party or parties

seeking indemnity on the other hand from the Distribution of the Medium

Term Notes or
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ii if the allocation provided by paragraph 9di above is not permitted by

applicable law in such proportion as is appropriate to reflect not only the

relative benefits referred to in paragraph 9di above but also to reflect

the relative fault of the party or parties seeking indemnity on the one

hand and the parties from whom indemnity is sought on the other hand

in connection with the statements commissions omissions or other

matters which resulted in such liabilities claims demands losses costs

damages or expenses as well as any other relevant equitable

considerations

provided that the Dealers shall not be liable in any event to contribute in the

aggregate any amount in excess of the fees or any portion thereof actually

received by them in connection with the Distribution of the Medium Term Notes

The relative benefits received by the Indemnifying Persons on the one hand and

the Dealers on the other hand shall be deemed to be in the same proportion that

the aggregate principal amount of the Medium Term Notes sold by the Dealers

under the Prospectus net of fees but before deducting expenses bears to the fees

received by the Dealers In the case of liability arising out of the Prospectus the

relative fault of the Indemnifying Persons on the one hand and of the Dealers on

the other hand shall be determined by reference among other things to whether

the misrepresentation or alleged misrepresentation order inquiry investigation or

other matter or thing referred to in section relates to information supplied or

which ought to have been supplied by or steps or actions taken or done on behalf

of or which ought to have been taken or done on behalf of the Indemnifying

Persons or the Dealers and the parties relative intent knowledge access to

information and opportunity to correct or prevent such misrepresentation or

alleged misrepresentation order inquiry investigation or other matter or thing

referred to in section

The Indemnifying Persons agree that it would not be just and equitable if contributions

pursuant to this Agreement were determined by pro rata allocation or by any other method of

allocation which does not take into account the equitable considerations referred to in the

immediately preceding paragraphs

Except as otherwise provided expressly herein the Indemnifying Persons waive all right

of contribution by statute or common law which they may have against Dealer in respect of

losses demands claims costs damages expenses or liabilities which it may sustain as direct

or indirect consequence of the Prospectus or any other document containing or being alleged to

contain misrepresentation provided that such right against any Dealer is not waived in respect

of losses claims demands costs damages expenses or liabilities sustained as direct or indirect

consequence of there being misrepresentation or omission in any information solely in respect

of the Dealer furnished to the Trust by such Dealer or the Dealers Counsel in writing specifically

for use therein

No party who has engaged in fraud wilful default material misrepresentation or material

breach of the Agreement or applicable Securities Laws in respect to an offering of Medium Term
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Notes under this Agreement shall be entitled to claim indemnification or contribution as

provided in this section

The rights to indemnification and contribution provided in this section shall be in

addition to and not in derogation from any other rights which the Dealers may have by statute or

otherwise at law

10 Revocation by Purchasers

If

purchaser of Medium Term Notes from any of the Dealers exercises such

purchasers right to revoke its purchase pursuant to section 130 of the Securities

Act Alberta or the comparable provisions of applicable Securities Laws and

the Dealer delivered the Pricing Supplement to the purchaser

by the end of the second business day following the Trade Day as defined

in the operating procedures set forth in Schedule hereto or

ii by the end of the business day following the day on which the Trust

delivered the Pricing Supplement to the Dealer if the Trust did not deliver

the Pricing Supplement to the Dealers by the end of the first business day

following the Trade Day

then the transaction for the Medium Term Notes between the Trust and the Dealer including any

payments made on account of the purchase price or commission in respect of the Medium Term

Notes shall be rescinded

11 Operating Procedures Due Diligence and Termination

The Trust and the Dealers shall follow the operating procedures set forth in

Schedule hereto in respect of settlement matters and the timing of payment of

commissions in connection with the sale of Medium Term Notes by or through

the Dealers or in such other manner as the Trust and the Dealers shall agree

The Trust and AltaGas LP shall allow the Dealers to carry out the due

diligence which the Dealers may reasonably require in order to fulfill the Dealers

obligations as registrants and to enable the Dealers to responsibly execute the

certificate in the Prospectus Prospectus Supplement or Pricing Supplement

required to be executed by the Dealers and as contemplated by Schedule hereto

The Trust shall promptly give the Dealers reasonable notice of the meetings

contemplated by Schedule Such reasonable due diligence may include

providing the Dealers and Dealers Counsel the opportunity to conduct verbal and

documentary due diligence immediately prior to the sale of any Medium Term

Notes and periodically upon the issuance of the Trusts quarterly and annual

financial statements

30894244.4



20-
Iflc

The Trust shall promptly notify the Dealers if it becomes aware of change or

proposed change in any credit rating applicable to the Medium Term Notes

If any Dealer is not satisfied acting reasonably with the content of Prospectus

Amendment including as applicable the documents and information

incorporated therein by reference required to be filed by the Trust in connection

with the Distribution of the Medium Term Notes or if any Dealer gives notice to

the Trust that in that Dealers judgment acting reasonably Prospectus

Amendment is required under applicable Securities Laws to be filed by the Trust

and the Trust is not prepared to file such Prospectus Amendment or if the Trust

determines in its sole discretion that it does not wish to continue the agency

arrangement specified herein in respect of one or more of the Dealers the Trust

or that Dealer as applicable shall be entitled to terminate its rights and

obligations under this Agreement upon delivery of notice to that effect in which

event there shall be no liability on the
part of that Dealer to the Trust and AltaGas

LP or of the Trust and AltaGas LP to that Dealer or Dealers except in

respect of liability if any which may arise on the part of the Trust and AltaGas

LP under the provisions of sections and 14 hereof with respect to any prior

issuance of Medium Term Notes Upon such termination the Trust and the

remaining Dealers shall promptly file

if appropriate Prospectus Amendment indicating that the Dealer has

ceased to be Dealer under the Prospectus and containing new

prospectus certificate page signed by the remaining Dealers and

ii any other documents as may be required under applicable Securities Laws

With respect to each tranche of Medium Term Notes the Trust shall appoint one

or more of the Dealers to act as lead co-ordinators to co-ordinate the Dealers and

to execute such certificates and receipts as may be required or determined

necessary by the Trusts Counsel in connection with such tranche

12 Several Obligations

The Trust agrees that the obligations of the Dealers hereunder are several and not joint or

joint and several

13 Notices

Any notice or other communication to be given hereunder shall in the case of notice to

the Trust or AltaGas LP be addressed to the Executive Vice President Chief Operating

Officer and Chief Financial Officer of the General Partner for and on behalf of the Trust or

AltaGas LP as the case may be at the Trusts address on page hereof facsimile no 403-

69 1-7508 and in the case of notice to the Dealers be addressed as follows

Scotia Capital Inc

6800 40 King Street West
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Toronto Ontario M5W 2X6

Attention Gregory Lawrence

Telecopier 416 863-7428

RBC Dominion Securities Inc

Bankers Hall West

11th Floor

888 3rd Street S.W

Calgary AB T2P 5C5

Attention Trevor Gardner

Telecopier 403 266-9692

CIBC World Markets Inc

Bankers Hall East Tower

855 2nd Street S.W

Calgary Alberta T2P 2P2

Attention Timothy Watson

Telecopier 403 265-0543

TD Securities Inc

Home Oil Tower

324 8th Avenue SW Suite 800

Calgary Alberta T2P 2Z2

Attention Scott Davis

Telecopier 403 292-2776

National Bank Financial Inc

Suite 2802

450 1st Street S.W

Calgary Alberta T2P 5H1

Attention lain Watson

Telecopier 403 265-0543

BMO Nesbitt Burns Inc

100 King Street West

3rd Floor Podium

Toronto Ontario M5X H3

Attention David Pennington

Telecopier 416 359-1636

HSBC Securities Canada Inc

70 York Street 4th Floor

Toronto Ontario M5J 159

Attention Jay Lewis

Telecopier 416 350-2820
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with copy to

Blake Cassels Graydon LLP

3500 855 2nd Street S.W

Calgary Alberta

T2P4J8

Attention Ross Bentley

Telecopier 403 260-9700

Any notice or other communication shall be in writing and unless delivered personally to

responsible officer of the addressee shall be given by telecopy and shall be deemed to be

given at the time telecopied or delivered if telecopied or delivered to the recipient on business

day in Calgary and before 500 p.m Calgary time on such business day and otherwise shall

be deemed to be given at 900 a.m Calgary time on the next following business day in

Calgary Any party may change its contact information or address for notice by notice to the

other parties hereto given in the manner herein provided

14 Fees and Expenses

Whether or not any offering of Medium Term Notes is completed the costs and expenses
of or incidental to the offering and issue of the Medium Term Notes including without

limitation the reasonable fees and expenses of Dealers Counsel and the Trusts auditors the

costs of printing and delivering the definitive Medium Term Notes the cost of printing and

translating the Prospectus any Prospectus Amendments any Prospectus Supplement or any

Pricing Supplement the expenses of qualifying the issue and distributing the Medium Term

Notes under applicable Securities Laws all reasonable out of pocket expenses of the Dealers and

all reasonable marketing advertising and promotional expenses other than the costs of

tombstones including the costs of any roadshows confidential marketing memoranda

presentation materials and the Dealers transportation costs related to the offering of Medium

Term Notes shall be paid by the Trust

15 Miscellaneous

Unless terminated earlier pursuant to the provisions of subsection 11d the term

of the Dealers obligations under this Agreement shall expire on the earlier of

the date which is 25 months from the date of the Prospectus or ii the date on

which the Trust files new short form prospectus to replace or supersede the

Prospectus for the purposes of the Trusts medium term note program

The representations warranties consents indemnities and agreements herein

contained shall survive the sale by the Dealers of the Medium Term Notes and the

Dealers shall be entitled to rely upon the representations and warranties of the

Trust and AltaGas LP contained herein or delivered pursuant hereto

notwithstanding any investigation which the Dealers may undertake or which may
be taken on the Dealers behalf
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It shall be condition of the issue and sale of Medium Term Notes hereunder that

the terms and conditions of the Principal Indenture shall be complied with at the

time of each issue and sale of Medium Term Notes

This Agreement shall be governed by and construed in accordance with the laws

of the Province of Alberta and the courts of that province shall have exclusive

jurisdiction over any dispute hereunder

This Agreement may be executed in several counterparts each of which when so

executed shall be deemed to be an original and all counterparts together shall

constitute one and the same instrument signed counterpart by way of

telecopier shall be as binding upon the parties as an originally signed counterpart

If any provision of this Agreement is deemed to be void voidable or

unenforceable in whole or in part it shall be deemed not to affect or impair the

validity of any other provision of this Agreement and such void voidable or

unenforceable provision shall be severable from this Agreement

This Agreement shall be binding upon and enure to the benefit of the parties and

their respective successors

The Schedules attached to this Agreement are incorporated by reference in and

form part of this Agreement

No waiver modification or amendment of any term of this Agreement shall be

effective unless executed in writing

The division of this Agreement into recitals sections and schedules and the

provision of headings for all or any thereof is for the convenience of reference

only and will not affect the meaning of this Agreement

The terms herein hereto hereof hereunder hereby and similar terms

mean and refer to this Agreement and not unless particular provision is

expressly stipulated to any particular provision and the terms section

subsection clause and Schedule followed by letter number or character or

combination thereof mean and refer to the specified section subsection or clause

of or schedule to this Agreement Reference to the parties herein will mean

the parties to this Agreement unless otherwise stated or the context otherwise

requires

Any references to legislation or statute in this Agreement includes unless

otherwise indicated rules and regulations passed or in force pursuant thereto and

any amendments thereto or to such rules or regulations from time to time and any

legislation or regulations substantially replacing the same
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If the foregoing is in accordance with your understanding of the terms of the transaction

we are to enter into and if such terms are agreed to by you please confirm your acceptance by

signing this letter in the place indicated below in which event this letter shall constitute

binding Agreement between the Trust AltaGas LP and the Dealers

Yours very truly

SCOTIA CAPITAL INC

By Gresrory Lawrence

RBC DOMINION SECURITIES INC

By Robert Brown

CIBC WORLD MARKETS INC

By Timothy Watson

TD SECURITIES INC

By Scott Davis

NATIONAL BANK FINANCIAL INC

By fain Watson

BMO NESBITT BURNS INC

By David Pennin.siton

HSBC SECURITIES CANADA INC

By Jay Lewis
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The foregoing accurately reflects the terms of the transaction we are to enter into

and such terms are hereby agreed to by the Trust and AltaGas LP as evidenced by the

signatures of the duly authorized officers of their agent on their behalf

DATED June 22 2009

ALTAGAS INCOME TRUST ALTAGAS HOLDING LIMITED

by its agent AltaGas General Partner Inc PARTNERSHIP NO
by its agent AltaGas General Partner Inc

By Richard Alexander By Richard Alexander

By Deborah Stein By Deborah Stein
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Commission Rates

The following are the commission rates that shall apply to any sale of Medium

Term Notes by Dealer unless the Trust and the Dealer otherwise agree

Commission Rate

Term of Medium Term Notes Agency Underwritten

year and years 0.150% 0.200%

years and years 0.200% 0.250%

years and years 0.250% 0.375%

years and years 0.3 00% 0.500%

years and years 0.350% 0.625%

years and years 0.350% 0.650%

years and years 0.370% 0.650%

years and 10 years 0.400% 0.700%

10 years and II years 0.400% 0.750%

11 years and 16 years 0.450% 0.800%

16 years and 35 years 0.500% 0.900%

35 years negotiated negotiated
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SCHEDULE

Operating Procedures

The following outlines the procedures by which the Trust intends from time to time to

sell the Medium Term Notes through the Dealers acting as agents of the Trust or as principals for

resale pursuant to the agreement the Agreement dated June 22 2009 made between the

Trust AltaGas LP and the Dealers All operating procedures shall be carried out in

accordance with NI 44-102 Capitalized terms used herein have the meanings ascribed thereto in

the Agreement unless otherwise defined herein

General

At any time the Trust may establish in consultation with the Dealers or any of them an

appropriate pricing and distribution structure for the Medium Term Notes to be sold by

the Dealers pursuant to the Agreement and the Trusts requirement for funds including

the term or terms currency or currencies required and other terms and conditions

collectively the Other Terms and Conditions of the Medium Term Notes as

permitted by the Prospectus to be raised by sale of the Medium Term Notes At the

Trusts sole discretion the pricing and distribution structure and requirement for funds so

established will be based upon market conditions and the Trusts current and prospective

requirements

The pricing and distribution structure the Other Terms and Conditions and requirement

for funds so established will prevail for each Dealer for time to be determined and will

not be adjusted unless the Trust in its sole and absolute discretion determines that an

adjustment is desirable and notifies each Dealer of the adjustment The Trust may

consult with the Dealers or any of them concerning the desirability of an adjustment in

the pricing and distribution structure the Other Terms and Conditions or in the

requirement for funds Also Dealer will advise the Trust at any time during any

business day if the Dealer feels an immediate adjustment in the Trusts pricing and

distribution structure the Other Terms and Conditions or requirement for funds is

desirable

Whenever Dealer obtains firm offer to purchase Medium Term Note at the

prevailing pricing structure at the prevailing Other Terms and Conditions and within the

confines of the Trusts prevailing requirement for funds the Dealer will telephone or

otherwise contact the Trust to determine whether the Trust in fact still requires funds and

if it does the Trust will confirm by telephone or otherwise that the Dealer may accept the

offer as agent on behalf of the Trust or may acquire the Medium Term Notes as principal

on terms then mutually agreed upon by the Dealer and the Trust for resale by the Dealer

in either case with commissions as described in Schedule to the Agreement or as may

mutually be agreed upon by the Dealer and the Trust

Whenever Dealer obtains firm offer to purchase Medium Term Note at other than

the prevailing pricing structure and/or not within the confines of the Other Terms and

Conditions and/or not within the confines of the Trusts prevailing requirements for
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funds the 1ealer will inform the Trust of that offer and will discuss with the Trust the

advisability of accepting that offer

Unless otherwise agreed to by the Dealer and the Trust all orders accepted by the Trust

on particular day the Trade Day will be settled on the third business day in

Calgary and in the principal financial centre of the relevant currency if other than

Canadian dollars following the Trade Day the Settlement Day

Any Medium Term Note Book-Entry Only Note is to be issued in accordance with

Part below entitled Book-Entry Only Notes unless the issuance of Medium Term

Notes in certificated form Certificated Notes is subject to the provisions of the

Principal Indenture agreed to in advance by the Trust and the Dealers and so indicated in

the applicable Pricing Supplement Settlement procedures with respect to Book-Entry

Only Notes shall be as set forth in such Part of these operating procedures Settlement

procedures with respect to Certificated Notes shall be as set forth in Part of these

operating procedures

The Trust will make all necessary filings of Pricing Supplements and other documents

required to be filed with the relevant Securities Commission in each Selling Jurisdiction

in which Notes have been offered for sale pursuant to the Pricing Supplement within

seven days after the end of the month in which the Pricing Supplement was first used and

will remit all fees payable to such regulatory authorities

Book-Entry Only Notes

Each Book-Entry Only Note will be registered in the name of CDS Co as nominee for

CDS Clearing and Depository Services Inc or such other depositary designated in the

pricing supplement or its nominee the Depositary on the debt securities register

maintained under the Principal Indenture The beneficial owner of an interest in Book-

Entry Only Note each Book-Entry Interest will designate one or more participants

in the Depositary to act as agent or agents for such owner in connection with the book-

entry system maintained by the Depositary and the Depositary will record in book-entry

form in accordance with instructions provided by such participants credit balance with

respect to such Book-Entry Interest in the account of such participants The Book-Entry

Interest will be recorded through the records of such participants or through the separate

records of such participants and one or more indirect participants in the Depositary

The receipt of immediately available funds by the Trust in payment for the Book-Entry

Interest and the issuance of the Book-Entry Only Note representing such Book-Entry

Interests shall constitute Settlement

Settlement procedures with regard to each Book-Entry Only Note sold by Dealer shall

be as set forth below

The Dealer will verbally advise the Trust of the following information except the

information referred to in ix if not available immediately following the

acceptance of any offer by the Dealer acting as agent on behalf of the Trust or

acting as principal and all of the following information the Settlement
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Information shall be confirmed in writing pursuant to the timetable for

Settlement set forth below

principal amount and currency or currencies of the Book-Entry Interest

ii in the case of Book-Entry Only Note with fixed interest rate the

interest rate and interest payment dates or in the case of Book-Entry

Only Note with variable interest rate the initial interest rate the interest

reset period the interest reset dates the interest payment period the

interest payment dates the reference bankers acceptance maturity if

applicable the interest rate base the interest rate spread or spread

multiplier if any and if applicable the minimum interest rate and

maximum interest rate

iii Settlement Date

iv maturity date or redemption date ifapplicable

price

vi net proceeds

vii spread vs comparable benchmark

viii Trade Day

ix FINS Numbers the Depositary Participant Numbers of the

participants through which the customer will hold the Book-Entry

Interest

Dealers commission

xi Selling Province or other Jurisdiction of sale and

xii any other terms of the Notes as permitted by the Principal Indenture

After receiving the Settlement Information from the Dealer the Trust will

complete and deliver to the Dealer Pricing Supplement relating to the Book-

Entry Only Note to be sold in accordance with such Settlement Information The

Pricing Supplement shall state the CUSIP number for the Book-Entry Only Note

and shall include summary of any downward change in the rating or rating

outlook except in circumstances where the rating assignment is concurrently

revised upward assigned to the Medium Term Notes by any nationally

recognized ratings agency or any announcement of any surveillance or review

with possible negative or uncertain implications by any such agency The

Pricing Supplement will be faxed or electronically delivered to the following

contact at each of the Dealers if Dealer for the purpose of such issue Scotia

Capital Inc Gregory Lawrence RBC Dominion Securities Inc Trevor
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Gardner CIBC World Markets Inc Timothy Watson TD Securities mc
Scott Davis National Bank Financial Inc lain Watson BMO Nesbitt Burns Inc

David Pennington and HSBC Securities Canada Inc Jay Lewis The Dealer

will deliver the Prospectus the Prospectus Supplement and any Prospectus

Amendment including the Pricing Supplement to the Purchaser of each Book-

Entry Interest by the end of the second business day following the Trade Day
provided that the Trust has delivered the applicable Pricing Supplement to the

Dealer

The Trust will assign CUSIP number to the Book-Entry Only Note representing

such Book-Entry Interest and will forward copies of the Pricing Supplements to

the Depositary via telecopy or other form of electronic transmission and request

activation of the CUSIP number

After receiving all of the Settlement Information from the Dealers participating in

the sale of the Book-Entry Only Note the Trust will communicate to the

Depositary and to Computershare Trust Company of Canada or any other trustee

duly appointed under the Principal Indenture the Trustee and to the issuing

agent if other than the Trustee all of the Settlement Information by facsimile or

other electronic means

The Trust will prepare and execute Book-Entry Only Note in the form appended

to the Principal Indenture with such changes as may be agreed between the Trust

and the Trustee

The Trustee or issuing agent as applicable will confirm the Book-Entry Only

Note and will make such Book-Entry Only Note available to the Depositary in

Calgary one business day prior to the Settlement Date

The Depositary will credit such Book-Entry Interest to the appropriate participant

accounts maintained by the Depositary

Each Dealer shall deliver by electronic funds transfer or in such other manner

reasonably acceptable to the Trust the amount in respect of such Book-Entry

Interest to an account designated by the Trust with reference or trading number

In the event such amount has not been received in the designated account of the

Trust by 930 a.m Calgary time on the Settlement Date the transactions shall

not settle until the next business day in Calgary and if the failure of the funds to

be received is due to failure of the Dealer to use commercially reasonable efforts

to provide such funds the Trust shall be compensated by the Dealer for its cost of

funds incurred as result of the delay in Settlement based on the interest rate or

yield determined and calculated in the manner provided in the Medium Term

Notes for the period from but not including the Settlement Date to and including

the date the transaction settles

On the Settlement Date the Trust will deliver to each Dealers bank account by

electronic funds transfer in accordance with CPA Rules or in such other manner
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reasonably acceptable to the Dealer including by way of deduction of the

commissions from the amount advanced by the Dealer under paragraph above

and permitted by the CPA Rules the appropriate commissions as agreed

The Dealer will confirm the purchase of each Book-Entry Interest to the purchaser

thereof by mailing written confirmation to such purchaser

For offers accepted by the Trust or as provided above by Dealer on behalf of

the Trust Settlement Procedures through shall occur no later than the respective

times listed below

Settlement

Procedure Time

900 a.m Calgary time on the business day following the Trade

Day

b-c-d-e 1100 a.m Calgary time on the second business day following

the Trade Day

100 p.m Calgary time on the second business day following the

Trade Day

g-h-i 930 a.m Calgary time on the Settlement Date

If Settlement of Book-Entry Only Note is rescheduled or cancelled the Trust will

deliver to the Depositary and the Trustee cancellation message to such effect by no later

than 1000 a.m Calgary time on the business day immediately preceding the scheduled

Settlement Date If Book-Entry Only Note is cancelled the Trustee will mark such

Book-Entry Only Note void and cancelled and make appropriate entries in its records

The CUSIP number assigned to such Book-Entry Only Note shall in accordance with

CUSIP Service Bureau procedures be cancelled and not reassigned

Certificated Notes

The receipt of immediately available funds by the Trust in payment for Certificated Notes

and the authentication and issuance of the Certificated Notes shall constitute

Settlement

Settlement procedures with regard to each Certificated Notes sold by Dealer shall be as

follows

The Dealer will orally advise the Trust of the following information except the

information referred to in vi if not available immediately following the

acceptance of any offer by the Dealers acting as agent on behalf of the Trust or

acting as principal and all of the following information the Settlement

Information shall be confirmed in writing by 1100 a.m Calgary time on the

business day following the Trade Day
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principal amount and currency or currencies of the Certificated Note

ii exact name in which the Certificated Note is to be registered the

Registered Owner

iii exact address of the Registered Owner and address for payment of

principal and interest

iv splits

delivery location

vi taxpayer identification number of the Registered Owner and

vii the information specified in paragraphs B.3aii iiiiv vi vii
viii xi and xii above which information along with the

information specified in paragraph C.2ai to iv above shall be deemed

to be collectively the Settlement Information for all purposes in regard

to the Certificated Notes

After receiving the Settlement Information from the Dealers the Trust will

complete and deliver to the Dealer Pricing Supplement relating to the

Certificated Notes to be sold in accordance with such Settlement Information

The Pricing Supplement will be faxed or electronically delivered to the following

contact at each of the Dealers if such Dealer is Dealer for the purpose of such

issue Scotia Capital Inc Gregory Lawrence RBC Dominion Securities Inc
Trevor Gardner CIBC World Markets Inc Timothy Watson TD Securities

mc Scott Davis National Bank Financial Inc lain Watson BMO Nesbitt Burns

Inc David Pennington and HSBC Securities Canada Inc Jay Lewis The

Dealer will deliver the Prospectus the Prospectus Supplement and any Prospectus

Amendment including the Pricing Supplement to the Purchaser by the end of the

second business day following the Trade Day provided that the Trust has

delivered the applicable Pricing Supplement to the Dealer

After receiving all of the Settlement Information from the relevant Dealer the

Trust will communicate the Settlement Information to the Trustee and to the

issuing agent if other than the Trustee by 1000 a.m Calgary time on the second

business day following the Trade Day

The Trustee or issuing agent as applicable will complete and distribute pre

printed 4-ply Certificated Note packet or Certificated Note and three

photocopies thereof as follows

the original Certificated Note which in the case of the registered

Certificated Notes will be registered in the name of the Registered Owner
to the Dealer

30894244.4



B-7

2-3491

ii copy to the Trustee

iii copy to the Dealer and

iv copy to the Trust

No later than 800 a.m Calgary time on the Settlement Date or such time on

such other date as may be agreed to by the Trust and the Dealer or Dealers in

question to be the Settlement Date for the purpose of specific issuance of

Certificated Note the Trustee or issuing agent as applicable will make the

Certificated Note available at its principal office in Calgary or such other place or

places if any which the Trust may with the approval of the Trustee designate

subject to the provisions of the Indenture against payment by electronic funds

transfer The Dealer will arrange to settle the transaction prior to 1000 a.m

Calgary time on the Settlement Date If the Dealer does not settle the transaction

prior to 1000 a.m Calgary time on the Settlement Date the transaction shall not

settle until the next business day in Calgary and the Trust shall be compensated by

the Dealer for its cost of funds incurred as result of the delay in Settlement

based on the interest rate or yield determined and calculated in the manner

provided in the Certificated Note for the period from but not including the

Settlement Date to and including the date the transaction settles

For each Certificated Note the Dealer will provide the exact address of the Registered

Owner and address for payment of interest

On the Settlement Date the Trust will deliver to each Dealers bank account by

electronic funds transfer the appropriate commissions as agreed

These operating procedures will be in effect until such time as the Trust and the Dealers

shall agree that revisions to the procedures are desirable

30894244.4
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UnderwrltIn Addendum

IDatel

AltaGas Income Trust

AltaGas Holding Limited Partnership No

do their agent AltaGas General Partner Inc

1700 355 4th Avenue S.W

Calgary Alberta T2P OJ1

Attention President and Chief Operating Officer

Dear Sirs

Dealer Agreement

We refer to the dealer agreement dated June 22 2009 the Dealer Agreement among

AltaGas Income Trust the Trust AltaGas Holding Limited Partnership No and the

undersigned the Underwriters and Iname any other parties to the Dealer Agreement that

are not Underwrltersj Terms which are defined in the Dealer Agreement and its applicable

schedules have the same meaning herein

Offered Securities

The Underwriters understand that the Trust proposes to issue principal amount of

Medium Term Notes the Offered Notes having the following attributes

Issue Date

Maturity Date

Interest Rate .% per annum

Interest Payment Dates and
Initial Interest Payment Date

Redemption Provisions

Other As described in the Prospectus and

Terms Schedule if any attached hereto

Agreement to Purchase

Subject to the terms and conditions of the Dealer Agreement as supplemented or

modified by the terms and conditions hereof the Underwriters hereby offer to purchase from the

Trust and by its acceptance hereof the Trust agrees to sell to the Underwriters at date

30894244.4
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and tiinej the Closing Time all but not less than all of the Offered Notes at purchase price

the Purchase Price equal to .% of the principal amount thereof plus accrued Interest If

any from to the date of delivery of the Offered Notesj

Purchased Percentages

The percentage of the principal amount of the Offered Notes which each of the

Underwriters shall be severally obligated to purchase is as follows

.%

.%
%1
100%

If with respect to any particular sale of Medium Term Notes two or more of the

Underwriters agree to purchase the Medium Term Notes as principals the obligations of such

Underwriters to purchase the Medium Term Notes shall be several and not joint in that

each Underwriter shall be obligated to purchase and pay for only the percentage

of the Notes that the Underwriter has agreed to purchase and

if one or more of the Underwriters shall fail or refuse to purchase its applicable

percentage of the Medium Term Notes each of the other relevant Underwriters

shall be relieved without liability of its obligation to purchase its respective

percentage of the Medium Term Notes on submission to the Trust of reasonable

evidence of its ability and willingness to fulfill its obligation

provided that those of the remaining Underwriters who shall be willing and able to purchase their

respective percentage of the Medium Term Notes shall have the right but not the obligation to

purchase the Medium Term Notes not taken up on pro rata basis or as they may otherwise

agree Nothing in this section shall oblige the Trust to sell to any or all of the Underwriters who

have so agreed to purchase Medium Term Notes as principal less than all of the Medium Term

Notes which the Trust has agreed to sell or shall relieve from liability to the Trust any of the

Underwriters who shall default in its obligation to purchase its respective percentage of the

Medium Term Notes

Underwriters Fee

In consideration of the agreement of the Underwriters to purchase the Offered Notes and

the services rendered and to be rendered by the Underwriters in connection herewith the Trust

agrees to pay the Underwriters at the Closing Time an aggregate fee the Underwriting Fee
of of the principal amount of the Offered Notes For greater certainty the services rendered

30894244.4
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by the Underwriters shall not be subject to any Goods and Services Tax provided for in the

Excise Tax Act Canada because any taxable supplies provided shall be incidental to the exempt

financial services provided

TermInation by Underwriters

In addition to any other remedies which may be available to the Underwriters an

Underwriter shall be entitled at its option to terminate and cancel its obligations to purchase

Medium Term Notes as principal without any liability on its part immediately upon written

notice to the Trust at any time prior to the completion of such purchase if after such Underwriter

has agreed to purchase Medium Term Notes as principal

any order to cease or suspend trading in any securities of the Trust or prohibiting

or restricting the Distribution of the Medium Term Notes is made or proceedings

are announced commenced or threatened for the making of any such order by

any Securities Commission the Exchange or by any other competent authority

and has not been rescinded revoked or withdrawn

any inquiry investigation whether formal or informal or other proceeding in

relation to the Trust is announced commenced or threatened by any Securities

Commission the Exchange or by any other competent authority if in the

reasonable opinion of the Underwriter the announcement commencement or

threatening thereof materially adversely affects or may materially adversely affect

the trading or Distribution of the Medium Term Notes

there shall have occurred any material adverse change in the business operations

capital or condition financial or otherwise of the Trust and its subsidiaries taken

as whole or its properties assets liabilities or obligations absolute accrued

contingent or otherwise which the Underwriter determines in its sole discretion

acting reasonably would be expected to have significant adverse effect on the

market price or value of the Medium Term Notes

there should develop occur or come into effect or existence any event action

state condition or financial occurrence or any catastrophe of national or

international consequence any law or regulation or any other occurrence of any

nature whatsoever which in the sole opinion of the Underwriter acting

reasonably seriously adversely affects or involves or will seriously adversely

affect or involve the financial markets or the business operations or affairs of

the Trust and its subsidiaries taken as whole such that it would not be practical

in the sole opinion of the Underwriter to market the Medium Term Notes

there should have occurred and be continuing an Event of Default as defined in

the Principal Indenture or any event which with the giving of notice the lapse of

time or the happening of any further condition event or act would be an Event of

Default as defined in the Principal Indenture

30894244.4
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the rating assigned by any nationally recognized securities rating agency to the

unsecured debt securities of the Trust which includes the Medium Term Notes

as of the Trade Date as defined in Schedule to the Dealer Agreement shall

have been lowered or the rating outlook for such securities is revised downward

in circumstances where the rating assigned is not concurrently revised upward

since that date or if any such rating agency shall have publicly announced that it

has under surveillance or review with possible negative or uncertain implications

its rating of any debt securities of the Trust or

there should occur any changes to the Tax Act or the regulations thereunder or

any other legislation having an effect on the status of the Trust for taxation

purposes or there should occur any changes to the circumstances of the Trust in

either case which could reasonably be expected to have material adverse effect

on the Trust and its subsidiaries taken as whole or which would have an

adverse effect on holders of Medium Term Notes or on the treatment of payments

of principal or interest thereunder

In the event of termination by an Underwriter pursuant to this section there shall be

no further liability on the part
of such Underwriter or of the Trust and AltaGas Holding Limited

Partnership No to such Underwriter except in respect of the obligations of the Trust and

AltaGas Holding Limited Partnership No under sections and 14 of the Dealer Agreement

Restricted Period

The Trust agrees that it will not prior to 30 days following the Closing Time issue agree

to issue or publicly announce an intent to issue any securities without the prior express written

consent of the Underwriters such consent not to be unreasonably withheld

OperatIng Procedures

For greater certainty the Trust and the Underwriters shall follow the operating

procedures described in Schedule to the Dealer Agreement applicable to Book-Entry-Only

Securities

InterpretatIon

In the event of any inconsistency between this Underwriting Addendum and the Dealer

Agreement this Underwriting Addendum shall govern

This offer and the agreement resulting from the acceptance by the Trust and AltaGas

Holding Limited Partnership No of this offer may be executed in several counterparts each of

which when so executed shall be deemed to be an original and such counterparts together shall

constitute one and the same agreement

30894244.4
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If the foregoing is acceptable to the Trust and AltaGas Holding Limited Partnership No

please signify such acceptance on the duplicates of this letter and return such duplicates to

Scotia Capital Inc which accepted offer with the Dealer Agreement shall constitute the

contract for the purchase by the Underwriters and the sale by the Trust of the Offered Notes

Yours truly

SCOTIA CAPITAL INC

By

RBC DOMINION SECURITIES INC

By

CIBC WORLD MARKETS INC

By

TD SECURITIES INC

By

NATIONAL BANK FINANCIAL INC

By

BMO NESBITT BURNS INC

By

HSBC SECURITIES CANADA INC

By

30894244.4
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Aucune autorilØ en valeurs mobillEres ne esi prononcØe sur Ia qualitØ des litres offerts Quiconque donne

entendre le coniraire commet une infraction

Les litres dØcrits dans le present supplement de prospectus avec le prospectus prØalable de base simplfle date du

Sjuin 2009 auquel ii se rapporle dans sa version modflØe ou complØtØe et chaque document integrØ ou rØputØ

intØgrØ par renvoi dans le prospectus prØalable de base simplØ compris les supplements de firation du prix

applicables ne sont offerts que là oü autoritØ compØtente accordØ son visa ils ne peuvent Øtre proposes que par

des personnes düment inscrites

Les billets dØjinis ci-aprŁs offerts aux prØsentes oft pas Øte ni ne seront inscrits en vertu de la loi des Etats-Unis

intitulØe Securities Act of 1933 dans sa version modflØe et ils ne peuvent Œtre offerts ni vendus aux Etats-Unis

dAmØrique ni des personnes des Etats-Unis Voir Mode de placement

information intØgrØe par renvoi dans le present supplement de prospectus provient de documents deposes auprŁs

des commissions de valeurs mobiliŁres ou autoritØs analogues au Canada On peut obienir gratuitement des

exemplaires des documents intØgrØs par renvoi dans les prØsentes sur demande adressØe au secrØtaire de Ømetteur

au 1700 355 Avenue Calgary Alberta T2P OJI tØlØphone 403 691-7575 ou en accØdant au site Web

www.sedar.com

SUPPLEMENT DE PROSPECTUS

an prospectus prØalable de base simpliflØ date du juin 2009

Nouvelle emission
Le 22 juin

2009

Italias
ALTAGAS INCOME TRUST

Debentures-billets moyen terme

non garanties

Capital et intØrØts inconditionnellement garantis par

AltaGas Holding Limited Partnership No

AltaGas Income Trust Ia Fiducie peut occasionnellement offrir au public pendant Ia

pØriode de validitØ de 25 mois du prospectus prØalable de base simpliflØ auquel Ic present supplement de

prospectus se rapporte des billets moyen terme les billets venant ØchCance au moms un an aprŁs

Ia date dØmission Les billets seront Cmis aux termes dune convention de fiducie intervenue en date du

12 mai 2005 Ia convention de fiducie entre Ia Fiducie et SociCtØ de fiducie Computershare du

Canada en qualitØ de fiduciaire le fiduclaire des billets dans sa version Øventuellement modifiØe

ou complØtØe us ne seront pas garantis et us prendront rang ØgalitØ avec toutes les autres dettes non

garanties et non subordonnCes de Ia Fiducie Les obligations de paiement de Ia Fiducie aux termes des

billets seront inconditionnellement garanties Ia garantie par AltaGas Holding Limited Partnership

No le garant filiale indirecte de Ia Fiducie

Les modalitØs variables prØcises de tout placement de billets chacun un placement seront

fixØes au moment du placement Ct de Ia vente des billets et figureront
dans un supplement de fixation du

prix ou un autre supplement de prospectus qui accompagnera Ic present supplement de prospectus

compris dans sa version modifiCe Ces modalitCs comprendront Ic cas ØchØant Ic capital global offert Ia

ou les monnaies Ia date dØmission et de livraison Ia date dØchØance le prix doffre et son mode de

calcul dans le cas dun placement prix variable Ic taux dintØrŒt soit fixe soit variable et Ic cas

ØchØant son mode de calcul Ia ou les dates de versement des intØrØts les dispositions
de
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remboursement dechange ou de conversion Ic cas ØchØant ou les modalitØs de remboursement Ia

rØmunØration rØelle des courtiers au sens donnØ ci-aprŒs le mode de placement et le produit net

revenant Ia Fiducie La Fiducie se reserve le droll dCtablir dans un supplement de fixation du prix ou un

autre supplement de prospectus des modalitØs particuliCres des billets qui ne sinscrivent pas dans les

options ou les paramCtres CnoncØs dans le present supplement de prospectus

Sauf indication contraire dans un supplement de fixation du prix ou un autre supplement de

prospectus les billets offerts loccasion dun mØme placement seront Ømis sous forme dun billet global

entiŁrement nominatif en coupures de 000 et en multiples de 000 en excØdent de ce montant Les

billets seront soil des billets portant intØrØt soit des billets sans intØrØt Ømis au pair escompte ou

prime Les billets peuvent Øtre Ømis jusqua concurrence dun capital global de 500 000 000 ou
lequivalent dans une autre monnaie daprŒs le taux de change en vigueur au moment du placement ou
sils sont offerts escompte dØmission initialejusqua concurrence du montant supØrieur qul donne lieu

un prix doffre global maximum de 500 000 000 ou lequivalent dans une autre monnaie daprŒsle

taux de change en vigueur au moment du placement Ce montant est susceptible dŒtre rØduit si Ia

Fiducie vend dautres litres aux termes dautres supplements de prospectus au prospectus Voir

Description des billets De lavis des conseillers juridiques les billets sils sont Ømis Ia date du

present supplement de prospectus seraient admissibles aux fins de placement en vertu de certaines lois

ØnumØrØes Ia rubrique AdmissibilitØ aux fins deplacement

TAUX SUR DEMANDE

Les billets seront offerts individuellement par un ou plusleurs des courtiers suivants savoir

Scotia Capitaux Inc RBC Dominion valeurs mobiliŁres Inc Marches mondiaux CIBC inc Valeurs

MobiliŒres TD Inc FinanciŒre Banque Nationale Inc BMO Nesbitt Burns Inc et Valeurs mobiliŒres

HSBC Canada Inc aux termes de Ia convention de courtage mentionnØe Ia rubrique Mode de

placement ou par tout autre courtier en valeurs choisi par Ia Fiducie collectivement les courtiers

et individuellement un courtier Les courtiers agiront en tant que mandataires de Ia Fiducie ou pour

leur propre compte scIon le cas sous reserve de confirmation par Ia Fiducie aux termes de Ia convention

de courtage Le taux de commission applicable chaque vente de billets par les courtiers sera convenu par

Ia Fiducie et les courtiers et sera indique dans un supplement de fixation du prix qui accompagnera Ie

present supplement de prospectus Tout courtier peut acheter des billets en tant que preneur ferme ou

pour son propre compte moyennant un prix et une commission dont Ia Fiducie et Ic courtier

conviendront atm de les revendre au public des prix devant Øtre nØgociCs avec les souscripteurs Ces

prix de revente peuvent varier pendant Ia durØe du placement et dun
souscripteur lautre La

rØmunØration de chaque courtier sera augmentCc ou diminuØe scion que le prix global verse par les

souscripteurs pour les billets est supØrieur ou infØrieur au produit brut verse par les courtiers agissant

pour leur propre compte Ia Fiducie La Fiducie peut en outre offrir les billets directement un ou

plusieurs souscripteurs soit en vertu dune dispense dinscription dans les provinces et territoires oü une

telle dispense est offerte soit avec iautorisation des autoritØs de rØglementation aux prix et aux

modalitØs nØgocies avec ces souscripteurs

Le placement des billets visØs par Ic present supplement de prospectus se fera uniquement au

Canada et auprØs de residents canadiens Les billets nont pas Øte ni ne seront inscrits en vertu de Ia Ioi

des Etats-Unis intitulØe Securities Act of 1933 dans sa version modifiCe Ia Loi de 1933 et its ne

peuvent Œtre offerts vendus ou livrØs aux Etats-Unis ni des personnes des Etats-Unis au sens de

Person dans Ic Regulation pris en application de Ia Loi de 1933

Saul indication contraire dana le supplement de prospectus en cause lea billets ne seront

macrita Ia cote daucune bourse Rien ne garantit quil se formera un marchØ pour lea billets ou
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quun tel marchØ Øventuel sera liquide Cette situation pourrait influencer IØtablissement du prix

des billets sur le marchØ secondaire Ia transparence et Ia disponibilitØ des cours Ia liquiditØ des

billets et Ia mesure dans laquelle lØmetteur est rØglementØ Voir Facteurs de risque

Les courtiers sont des filiales de banques canadiennes qui ont consenti des prŒts Ia Fiducie

ou ses fihiales Par consequent scion Ia legislation en valeurs mobiliŁres applicable Ia Fiducie peut

Øtre considØrØe comme un Ømetteur assodØ des courtiers Une tranche du produit net tire de Ia

vente des billets peut Øtre affectØe Ia reduction de Ia dette de Ia Fiducie envers ces prŒteurs Voir

Liens entre cerlalns courtiers ella Flducle et Emplol du produll

Si dans le cadre du placement de billets un prix ou des prix fixes les courtiers se sont

formellement engages prendre ferme les billets et ont fait un effort sincere pour vendre Ia totalitØ des

billets au prix doffre initial fixC dans le supplement de fixation du pnx ou un autre supplement de

prospectus en cause le prix doffre peut Øtre rØduit et Øtre change de nouveau par Ia suite pour Ctre fixC

un montant qui nest pas supØrieurau prix doffre au public initial indiquØ dans le supplement de fixation

du prix en cause auquel cas Ia rØmunCration des courtiers sera rØduite du montant de Ia difference entre Ic

prix global payØ par les acheteurs pour les billets et le produit brut payØ par les courtiers Ia Fiducie Voir

Mode de placement

Dans le cadre dun placement de billets les courtiers peuvent attribuer des billets en excØdent de

lØmission ou faire des operations visant fixer ou stabiliser Ic cours des billets offerts un niveau

supØrieur celui qui se serait formC sur un marchØ libre De telles operations si elles sont commencØes

peuvent Ctre interrompues tout moment Voir Mode de placement

Chaque placement est subordonnØ lapprobation de certaines questions dordre juridique par

Stikeman Elliott S.E.N.C.R.L s.r.l pour le compte de Ia Fiducie et par Blake Cassels Graydon

S.E.N.C.R.L./s.r.I pour Ic compte des courtiers
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DOCUMENTS INTEGRES PAR REN VOl

Le present supplement de prospectus est rØputC integrØ par renvoi au prospectus prØalable de base

simplifle de Ia Fiducie date du juin 2009 qui laccompagne Ic prospectus uniquement aux fins du

placement des billets Dautres documents sont egalement intØgrØs ou reputes intØgrCs par renvoi au

prospectus et il lieu de se reporter Iinformation dCtaillØe du prospectus

Les documents ci-aprØs sont expressØment intØgrØs au prospectus et au present supplement de

prospectus par
renvoi et en font partie intØgrante

les Øtats financiers consolidØs vØrifiØs de Ia Fiducie et les notes affØrentes au

31 dØcembre 2008 et 2007 et pour les exercices term inØs ces dates de mŒmeque Ic rapport

des vØrificateurs sy rapportant et Ic rapport de gestion pour lexercice terminØ le

31 dCcembre 2008

Ia notice annuelle de Ia Fiducie datØe du mars 2009 pour lexercice terminØ le

31 dØcembre 2008

Ia circulaire dinformation de Ia direction datØe du mars 2009 et relative lassemblCe

annuelle et extraordinaire des porteurs de parts de Ia Fiducie qui eu lieu le

21 avril 2009

les Øtats financiers consolidCs non vØrifiØs de Ia Fiducie et les notes sy rapportant au

31 mars 2009 et 2008 et pour les trimestres termines ces dates ainsi que le rapport de

gestion pour Ic trimestre term me le 31 mars 2009

Ia declaration de changement important de Ia Fiducie datØe du fCvrier 2009 concemant

le placement par voie de prise ferme de 100 000 parts de fiducie

Ia declaration de changement important de Ia Fiducie datee du mai 2009 concernant Ia

rØalisation de lØmission de 200 millions de dollars de billets moyen terme non garantis

de premier rang

Un supplement de fixation du prix renfermant les modalitØs variables prØcises dune emission de

billets sera remis aux souscripteurs de ces billets avec Ic present supplement de prospectus et le

prospectus Ct sera repute integre par renvoi au present supplement de prospectus et au prospectus Ia date

de ce supplement de fixation du prix uniquement aux fins du placement des billets visØs par cc

supplement de fixation du prix ou autre supplement de prospectus

Des ratios de couverture par les benefices jour seront deposes trimestriellement aupres des

autoritØs de rØglementation en valeurs mobiliŁres compØtentes soit en tant que supplements de

prospectus soit en tant que piŁces aux Øtats financiers consolides intermediaires non verifies et aux Øtats

financiers consolides annuels verifies de Ia Fiducie et seront reputes integrØs par renvoi au present

supplement de prospectus et au prospectus aux fins du placement des billets

Toute information contenue dans le prospectus dans le present supplement de prospectus

ou dans un autre document ou partie de document integrØ ou rØputØ IntØgre par renvoi au

prospectus est reputØe modifiØe on remplacee dans le present supplement de prospectus dans Ia

mesure oà elle est modiflØe ou remplacee par une autre information contenue dans les presentes ou

dans un autre document ou partie de document ultØrieurement dØposØ egalement integre ou

rØputØ intØgrØ par renvoi au prospectus II nest pas nØcessaire que Ia nouvelle Information indique

quelIe en modifie ou remplace une autre ni quelle comporte quelque autre ØlØment dinformation



ir 2-41

figurant dans le document queIIe modUle ou remplace Linformation modifiØe ou remplacØe sera

rØputØe faire partie du present supplement de prospectus ou du prospectus uniquement sous sa

forme ainsi modiflØe ou remplacee

EMPLOI DU PRODUIT

Le produit net tire de lØmission des billets correspondra au prix doffre deduction faite de Ia

rØmunØration ou des commissions et frais dØmission verses dans Ic cadre de lCmission Ce produit net ne

peut Œtre estimØ Ia date du present supplement de prospectus Ctant donnC que Ic montant dØpendra de

lampleur de lØmission des billets au cours de Ia pØriode de validitØ de 25 mois du prospectus auquel se

rapporte Ic present supplement de prospectus ainsi que des modalitØs des conditions et des dispositions se

rattachant ces billets Le capital global maximum des billets ne dØpassera pas 500 000 000 ou

lequivalent dans une autre monnaie en fonction du taux de change en vigueur au moment du placement

ou sils sont offerts escompte dØmission initiale le montant supØrieurdonnant lieu un prix doffre

global maximum de 500 000 000 ou lequivalent dans une autre monnaie en fonction du taux de

change en vigueur au moment du placement Ce montant est susceptible dŒtre rØduit si Ia Fiducie vend

dautres titres aux termes dautres supplements de prospectus au prospectus La Fiducie peut

occasionnellement Cmettre des titres demprunt et contracter dautres dettes autrement que par lØmission

de billets aux termes du prospectus et du present supplement de prospectus

La Fiducie peut affecter le produit net tire de lØmission des billets Ia reduction de Ia dette en

cours de Ia Fiducie ou de ses filiales aux termes de Ia facilitØ de trois ans renouvelable et prorogeable non

garantie de 375 millions de dollars consentie par un consortium de banques canadiennes Ia fadilitØ de

trois ans de Ia facilitC de 18 mois non garantie de 250 millions de dollars consentie par un consortium

de banques canadiennes Ia facilitØ de 18 mois ou de Ia facilitØ de lettre de credit renouvelable et

prorogeable de trois ans non garantie de 75 millions de dollars consentie par une banque canadienne Ia

facilitØ de LC et collectivement avec Ia facilitØ de trois ans Ia facilitC de 18 mois et les

remplacements prolongations ou modifications de ces facilitCs de credit les facilitØs de credit Les

courtiers sont directement ou indirectement des filiales ou des membres du groupe de banques

canadiennes qui ont prØtC des sommes Ia Fiducie ou ses filiales aux termes des facilitØs de credit La

Fiducie peut donc Ctre considCrØc comme un Ømetteur associØ des courtiers selon Ia legislation en valeurs

mobiliŁres applicable Voir Mode de placement La Fiducie affectera Ia tranche du produit net qui ne

sert pas rØduire sa dette en cours aux termes des facilitØs de credit aux besoins genCraux de lentreprise

par exemple au financement dacquisitions et dautres immobilisations et investissements par Ia Fiducie

ou ses filiales Les frais du present placement et les commissions seront payCs sur les fonds genØraux de

Ia Fiducie

FOURCHETIE DES COURS DES PARTS DE FIDUCIE ET

VOLUME DES OPERATIONS SUR CELLES-CI

Les parts de fiducie sont inscrites Ia cote de Ia Bourse de Toronto et sont nØgociees sous Ic

symbole ALA.UN Le tableau qui suit prØsente Ia fourchette des cours des parts
de fiducie et Ic

volume des operations sur celles-ci Ia Bourse de Toronto de juin 2008 au I9juin 2009 tels quils sont

dØclarØs par cette bourse

Mois et annØe Haut Has Volume

Juin2008 2750$ 2561$ 2925813

Juillet 2008 2584 2290 888 734

Aoüt 2008 2550 2365 691 254

Septembre 2008 2691 2106 286 838

Octobre 2008 2385 1366 607 699
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Mois et annØe Haut Has Volume

Novembre2008 2133$ 1514$ 3809441

DØcembre2008 1755$ 1350$ 4563949

Janvier 2009 1885 1645 4396777

FØvrier2009 1652$ 1225$ 9861 861

Mars2009 1471 1251 5370312

AvriI2009 I549$ 1393$ 4525237

Mai 2009 1679 1452 872 620

Juin20091au 19 1750$ 1621 4987 167

MODE DE PLACEMENT

Aux termes dune convention de courtage intervenue en date du 22 juin 2009 Ia convention de

courtage entre Ia Fiducie le garant et les courtiers les courtiers sont autorisØs en tant que mandataires

de Ia Fiducie cette fin uniquement solliciter des offres dachat de billets dans toutes les provinces du

Canada directement ou par lintermØdiairedautres courtiers en valeurs approuves par Ia Fiducie Le taux

de commission applicable Ia vente de billets par les courtiers sera convenu par Ia Fiducie et les courtiers

et sera indique dans un supplement de fixation du prix qui accompagnera le present supplement de

prospectus La convention de courtage prØvoit en outre que les courtiers peuvent acheter des billets en

tant que preneurs fermes ou pour leur propre compte moyennant des prix et des commissions dont Ia

Fiducie et les courtiers peuvent convenir afin quils soient revendus au public des prix negociCs avec

chaque souscripteur Ces prix de revente peuvent varier au cours de Ia periode de placement et dun

souscripteur lautre

Si dans le cadre dun placement des billets prix fixe les courtiers conviennent de prendre ferme

les billets puis tentent de bonne foi de tous les vendre au prix doffre initial indiquC dans le supplement de

fixation du prix ou autre supplement de prospectus en cause Ic prix doffre peut Ctre rØduit puis ramenØ

par Ia suite un montant qui ne dØpassera pas Ic prix doffre initial fixØ dans le supplement de fixation du

prix en cause auquel cas Ia remuneration des courtiers diminuera dans Ia mesure oü le prix global que les

souscripteurs ont verse pour les billets est infCrieur au produit brut que les courtiers ont verse Ia Fiducie

Aux termes de Ia convention de courtage les courtiers lorsqu ils achŁtent pour leur propre compte ont Ia

facultC de rØsilier leurs obligations Ia rØalisation de certaines conditions

La Fiducie peut aussi offrir les billets directement un ou plusieurs souscripteurs soit en vertu

dune dispense dinscription dans les provinces et territoires oà une telle dispense est offerte soit avec

lapprobation des autoritØs de reglementation des prix et suivant des modalitCs negocies avec ces

souscripteurs

La Fiducie et le cas ØchØant les courtiers se rØservent le droit de rejeter toute offre dachat des

billets en totalitØ ou en partie La Fiducie se reserve egalement Ic droit de retirer dannuler ou de modifier

le placement des billets aux termes du present prospectus sans prØavis En outre les courtiers peuvent

leur gre mettre fin leurs obligations dacheter une emission de billets Ia survenance de certains

ØvØnements prØvus

Les billets nont pas ete ni ne seront inscrits aux termes de Ia Loi de 1933 ou dune Ioi etatique

sur les valeurs mobiliŁres et ils ne peuvent Øtre offerts ni vendus aux Etats-Unis ou des personnes des

Etats-Unis ou pour leur compte ou leur bØnØfice sauf sils sont inscrits aux termes de Ia Loi de 1933 ci

des lois etatiques sur les valeurs mobiliŒresapplicables ou sils font lobjet dune dispense dinscription

Le present supplement de prospectus ne constitue pas une offre de vente ni Ia sollicitation dune offre
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dachat de billets aux Etats-Unis Les termes utilisØs dans le present paragraphe ont le sens qui leur est

attribuØ dans le Regulation pris en application de Ia Loi de 1933

Dans Ic cadre dun placement des billets les courtiers peuvent attribuer des billets en excØdent de

lØmission ou faire des operations visant fixer ou stabiliser le cours des billets un niveau supØrieur

celui qui se serait formC sur un marchC libre De telles operations si dies sont commencCes peuvent Ctre

interrompues tout moment Un courtier peut acheter et vendre des billets sur Ic marchØ secondaire mais

ny est pas tenu Rien ne garantit quun marchØ secondaire se formera pour les billets Les courtiers

peuvent modifier Ic prix doffre et les autres conditions de vente sur Ic marchØ secondaire

La Fiducie convenu de garantir les courtiers et leurs administrateurs dirigeants employCs

actionnaires mandataires et les personnes qui les contrôlent contre toute responsabilitC dØcoulant entre

autres de Ia presentation dune information fausse ou trompeuse dans Ic prospectus compris dans le

present supplement de prospectus et les documents qui sont intØgrØs par renvoi sauf une responsabilitC

dØcoulant de toute declaration fausse ou trompeuse de Ia part des courtiers

LIENS ENTRE CERTAINS COURTIERS ET LA FIDUCIE

Les courtiers sont directement ou indirectement des filiales ou des membres du groupe de

banques canadiennes qui ont consenti des prØts Ia Fiducie ou ses filiales Par consequent scIon Ia

legislation en valeurs mobiliŁres applicable Ia Fiducie peut Øtre considCrØe comme un Cmetteur

associØ des courtiers En date du 18 juin 2009 Ia Fiducie ou ses filiales devaient un consortium de

prØteurs incluant des prØteurs membres du groupe des courtiers environ 84 millions de dollars aux termes

de Ia facilitØ de trois ans et un consortium de prØteurs incluant des prØteurs membres du groupe de tous

les courtiers environ 100 millions de dollars aux termes de Ia facilitC de 18 mois En outre Ia Fiducie ou

ses filiales devaient un prØteur membre du groupe dun courtier environ 677 millions de dollars aux

termes de Ia facilitØ de LC Ces facilitCs de credit ne sont pas garanties et Ia Fiducie et ses filiales en

respectent actuellement les modalitCs De plus aucun des prØteurs na renoncC un manquement aux

conventions rØgissant ces facilitCs de credit depuis leur signature La position financiŁre consolidCe de Ia

Fiducie na pas beaucoup change depuis que les dettes aux termes de ces facilitØs de credit ont ete

engagØes Aucun des prØteurs na pris part Ia decision doffrir les billets et aucun ne participera

lCtablissement des modalitØs du placement des billets chaque vente de billets aux termes du present

supplement de prospectus chacun des courtiers touchera une commission sur Ic capital de tout billet

vendu par son entremise et les prØteurs pourront recevoir de Ia Fiducie une tranche du produit de Ia vente

en rem boursement de Ia dette en cours Voir Emploi dii produit

NOTATION

Les notes visent foumir aux epargnants une evaluation indØpendante de Ia qualitØ du credit

dune emission de titres Les billets ont etC notes BBB bas avec une tendance positive par DBRS

Limited DBRS et ont reçu une note dØmission long terme de BBB de Standard Poors Ratings

Services SP SP et DBRS sont chacune une agence de notation Les notes que les agences

de notation attribuent aux titres demprunt long terme vont de AAA Ia note Ia plus ClevØe Ia note

Ia plus faible

ScIon lØchelle de notation de DBRS les titres demprunt notes BBB prCsentent une qualite de

credit adequate La protection des intØrØts et du capital est jugee acceptable mais IentitC est un peu

vulnerable aux revirements dCfavorables de Ia situation financiŁre et de Ia conjoncture Cconomique ou il

peut avoir dautres conditions dCfavorables qui rØduisent Ia force de lentitC et de ses titres notes Les

indications haut ou bas servent indiquer Ia situation relative dans une categoric de notation en

particul icr
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Scion IØchelle de notation de SP un titre demprunt note BBB est assorti de paramŁtres de

protection adØquats Toutefois une evolution dØfavorable des circonstances ou de Ia conjoncture

Øconomique risquent davantage de nuire Ia capacitØ du dCbiteur de respecter son engagement financier

relatifau titre demprunt Les notes AA cc peuvent Øtre modifiØes par lajout dun signe ou dun

signe qui indique Ia situation relative dans les categories de notation principales

Les notes que les agences de notation attribuent aux billets ne constituent pas des

recommandations dacheter de conserver ou de vendre des billets dans Ia mesure oü ces notes ne se

prononcent pas sur leur cours ou leur bien-fondØ pour un Øpargnant en particulier Rien ne garantit quune

note sera maintenue pendant une durØe donnØe ni quelle ne sera pas Øventuellement rØvisØe ou retiree

complŁtement par une agence de notation si dIe estime que les circonstances Ic justifient

COUVERTURE PAR LES BENEFICES

Les ratios de couverture par les bØnØfices qui suivent ont ete calculCs sur une base consolidØc et

sont tires dans Ic cas de lexercice term me Ic 31 dØcembre 2008 de linformation financiŒre vØrifiØe et

dans Ic cas dc Ia pØriode de 12 mois tcrminØe Ic 31 mars 2009 de linformation financiŒre non vØriflØc

scIon les principes comptables generalement reconnus du canada La couverture par les bØnØfices de Ia

dette court terme ct de Ia dette long terme pour lexercice terminØ Ic 31 dØcembre 2008 compte tenu

du placement dc titres conclu Ic 10 fØvrier 2009 ct du placement de billets moyen terme conclu Ic

29 avril 2009 Øtait de 54 fois et pour Ia pØriode de 12 mois terminØe Ic 31 mars 2009 Øtait de 50 fois

compte tenu du placement de billets moyen terme conclu en avril ces ratios ne tiennent pas compte de

lØmission de billets dans Ic cadre du present supplement de prospectus puisque les modalitØs et les

montants de ces billets ne sont pas connus lheure actuelle

DESCRIPTION DES BILLETS

La description suivante des billets resume certains de Icurs principaux attributs et principales

caractØristiques et ne se veut pas exhaustive La description suivante complete Ia description des

modalitØs Ct dispositions gØnØrales des titres demprunt donnØe dans Ic prospectus joint aux prØsentes et

auquel II lieu de se reporter Sauf indication contraire dans Ic supplement de fixation du prix ou autre

supplement de prospectus applicable les modalitØs et conditions ØnoncØes dans Ia prØsente rubrique

sappliqueront chaque billet

Au cours de Ia pØriode de validitC de 25 mois du prospectus prØalable de base simplifiØ auquel Ic

present supplement de prospectus se rapporte les billets peuvent Œtre Ømis au gre de Ia Fiducie jusqua

concurrence dun capital global maximum de 500 000 000 ou lequivalent dans une autre monnaie

daprôs Ic taux de change en vigueur au moment du placement ou sils sont Ømis escompte dØmission

initiale jusquà concurrence du montant superieur qui donne lieu un prix doffre global maximum de

500 000 000 ou lØquivalent dans une autre monnaie daprŁs Ic taux de change en vigueur au moment

du placement Ce montant est susceptible
dŒtre rØduit si Ia Fiducie vend dautres titres aux termes

dautrcs supplements de prospectus au prospectus Les billets auront des CchØances dau moms un an

compter de Ia date dØmission et pourront Ctre Ømis au pair cscomptc ou prime Les billets seront Ømis

aux taux dintØrŒt aux prix et aux autres conditions fixes au moment de IØmission en fonction dun

certain nombre dc facteurs notamment les conditions existantes du marchØ et Iopinion des courtiers

Les billets seront Ømis aux termes de Ia convention de fiducie La convention de fiducic ne limite

pas Ic capital global des billets ou des debentures qui sont autorisØs aux termes de celle-ci

Les modalitØs prØcises dc tout placement de billets figurcront dans un supplement de fixation du

prix relatif au placement de ces billets qui accompagnera Ic present supplement de prospectus ces

modalitØs preciseront notamment Ic cas ØchCant Ia designation Ic capital global offert Ia monnaie les



-9-

SFC 1ie 2-11

dates dØmission de livraison et dØchØance Ic prix dØmission ou son mode de calcul si Ic prix est

variable le taux dintØrŒtsoit fixe soit variable et le cas ØchØant son mode de calcul Ia ou les dates de

versement des intØrŒts les dispositions de remboursement dØchange ou de conversion Ic cas ØchØant

ou les modalitØs de remboursement Ia rØmunØration rØelle des courtiers Ic mode de placement et le

produit net revenant Ia Fiducie La Fiducie se reserve Ic droit de prØciser dans un supplement de fixation

du prix certaines modalitCs des billets qui ne sinscrivent pas dans les options et paramŁtres ØnoncØs dans

le present supplement de prospectus

Clauses restrictives

La convention de fiducie renferme des clauses restrictives relatives au paiement du capital et des

intØrØts de mCme que diverses autres clauses restrictives de nature gØnerale notamment des clauses scIon

lesquelles essentiellement tant que des billets sont en circulation

Ia Fiducie sabstiendra de crØer de consentir de prendre en charge ou de tolØrer quelque

süretC garantissant sa dette sauf les charges autorisØes sur ses entreprises activitØs

rentrØes ou revenus biens droits ou actifs dont die est actuellement ou sera

Øventuellement propriØtaire sauf dans Ia mesure oü les billets seront garantis de façon

egale et proportionnelle cette sQretC et cIte veillera ce que ses filiales designØes

agissent de mCme

Ia Fiducie sabstiendra de crØer de prendre en charge ou de contracter par ailleurs

quelque obligation financØe si cc moment et compte tenu de cette obligation le ratio

des obligations financØes par rapport Ia capitalisation totale dCpasse 70 et elle

veillera cc que ses filiales designØes agissent de mCme Ii est toutefois entendu pour

lapplication de Ia clause restrictive en question quun renouvellement une conversion

une prolongation de Ia durØe ou un refinancement essentiellement simultanC ou tout autre

refinancement dune obligation existante legard dune obligation financCe aux termes

dune ligne de credit ou autre facilitC de credit auprŁs dune ou de plusieurs banques ou

dun autre prØteur ne sera pas rØputC Ia creation Ia prise en charge ou Ia conclusion par

ailleurs dune obligation financCe autrement que dans Ia mesure de laugmentation du

capital dune telle obligation

Ia Fiducie interdira ses filiales dCsignØcs sauf celles qui remettent au fiduciaire des

billets une garantie sur les billets conforme Ia convention de fiducie globalement de

crØer de prendre en charge ou de contracter par ailleurs des obligations
financØes qui

globalement dØpassent 10 des actifs totaux consolidØs

Cas de dØfaut et renonclatlon

Sauf indication contraire ci-aprŁs les situations suivantes constitueront des cas de dØfaut chacun

un cas de dØfaut aux termes de Ia convention de fiducie sauf sil sagit dun CvCnement visant une

filiale designee que Ia Fiducie peut faire exclure des filiales designCes au sens de Ia definition de filiale

designee condition que cette declaration dexclusion soit faite dans les dix jours de Iavis par Ia

Fiducie au fiduciaire des billets de Ia survenance dune telle situation

Ia Fiducie est en dCfaut de paiement du capital de Ia prime Ic cas ØchØant ou des

intCrØts sur tout billet lorsquun tel montant est exigible aux termcs dune disposition de

Ia convention de fiducie ou des billets et quun tel dØfaut se poursuit pendant cinq

jours ouvrables aprØs avis Øcrit du fiduciaire des billets Ia Fiducie prØcisant quun tel

montant est en souffrance



SF Fji

un dØcret ou une ordonnance dun tribunal competent est rendu dØclarant Ia Fiducie ou

une filiale dCsignØe en faillite ou insolvable aux termes de Ia Loi sur Ia fail/lie et

insolvabililØ Canada Ia Loi sur les arrangements avec les crØanciers des compagnies

Canada ou toute autre loi analogue en matiŒre de faillite ou dinsolvabilitØ ou nommant

un sØquestre un sCquestre et un gØrant ou un sØquestre-gØrant lCgard de Ia totalitØ ou

quasi-totalitØ des biens de Ia Fiducie ou dune filiale dØsignØe ou ordonnant Ia liquidation

des affaires de Ia Fiducie ou dune filiale dCsignØe Ct quun tel dØcret ou une telle

ordonnance ou nomination ne soit pas suspendu et demeure en vigueur pendant une

pØriode de 30 jours consØcutifs

une resolution est adoptØe pour Ia dissolution ou Ia liquidation de Ia Fiducie ou dune

filiale dØsignCe sauf dans le cours dune operation ou aux termes dune operation

Iissue de laquelle une entitC remplacante continue dexercer les activitCs de Ia Fiducie et

si certaines autres conditions ØnoncØes dans Ia convention de fiducie sont remplies ou Ia

Fiducie ou une filiale designee entame des procedures en vue dŒtre dCclarØe en faillite ou

insolvable ou consent ce que des procedures en faillite ou en insolvabilitC soient

instituØes contre cue aux termes de Ia Loi sur lafail/ite el inso/vabilitØ Canada ou Ia

Loi sur les arrangements avec les crØanciers des compagnies Canada ou toute autre loi

analogue en matiŁre de faillite ou dinsolvabilitC ou Ia Fiducie ou une filiale designee

consent Ia nomination dun sequestre dun sequestre et dun gCrant ou dun sequestre

gØrant ou un sequestre un sØquestre et un gØrant ou un sequestre-gØrant est nommØ

legard de Ia totalitØ ou quasi-totalitØ des biens de Ia Fiducie ou dune filiale designee ou

Ia Fiducie ou une filiale dCsignØe fait une cession genØrale au profit de ses crØanciers ou

avoue par Øcrit son incapacitØ payer ses dettes en general leur ØchØance ou encore elle

prend une quelconque mesure dans Ic sens des actions prØcitØes

Ia Fiducie ou lune ou lautre de ses filiales dCsignØes dØfaut auquel il nest pas renoncØ

ni remØdiC manque son obligation de rembourser lØchØance toute dette autre

quune dette sans recours ou legard des billets de plus de 25 millions de dollars ou

de son avoir consolidC si ce dernier pourcentage est plus ØlevC aprŁs lexpiration de

tous les dØlais de paiement ou de grace applicables ou ii manque IexCcution ou

lobservation de toute autre entente ou condition applicable une dette de plus de

25 millions de dollars ou de son avoir consolidØ si cc dernier pourcentage est plus

ØlevØ lorsque ce manquement autorise le crØancier rØclamer par anticipation Ic

paiement de cette dette

Ic bØnØficiaire dune stiretC prend possession de tous les biens de Ia Fiducie ou dune

filiale designee ou de toute partie importante des biens de Ia Fiducie sur une base

consolidØe ou une procedure de saisie-exØcution est engagØe ou exØcutØe legard de

tous Ies biens de Ia Fiducie ou dune filiale designee ou dune partie importante des biens

de Ia Fiducie sur une base consolidØe sans quiI en soit donnC mainlevØe dans les dØlais

aprØs lesquels Ia vente de ces biens est autorisØe sauf si cette procedure est contestØe de

bonne foi par Ia Fiducie ou Ia filiale designee

Ia Fiducie nØglige dobserver ou dexØcuter tous egards importants une autre condition

ou un autre engagement important qui lui incombe aux termes de Ia convention de

fiducie et aprØs avoir
reçu un avis Øcrit du fiduciairc des billets prØcisant ce dØfaut et

exigeant que Ia Fiducie mette fin avis qui doit Ctre donnC par Ic fiduciaire des billets

sur reception dune demande Øcrite signee par Ies
porteurs

dau moms 25 du capital

des billets alors en circulation Ia Fiducie omet de corriger un tel dCfaut dans un dØlai de

45 jours ou tout autre dØlai plus long accordØ par Ic fiduciaire des billets compte tenu de

Ia nature du dØfaut en question
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Si un cas de dØfaut se produit aux termes de Ia convention de fiducie Ic fiduciaire des billets Ia

facultØ ou lobligation si les porteurs dau moms 25 du capital total des billets en circulation aux

termes de Ia convention de fiducie lui en font Ia demande Øcrite sous reserve de toute renonciation au

dCfaut aux termes de Ia convention de fiducie par avis Øcrit Ia Fiducie de declarer exigibles Ic capital

les intØrØts Ic cas ØchØant et Ia prime Ic cas ØchØant sur tous les billets alors en circulation aux termes

de Ia convention de fiducie et toute autre somme payable aux termes de cette convention

Si un cas de dCfaut se produit aux termes de Ia convention de fiducie saufun dØfaut de paiement

des billets lØchØance les porteurs dau moms 66 du capital des billets Ømis et en circulation aux

termes de Ia convention de fiducie ont Ic pouvoir denjoindre Ic fiduciaire des billets de renoncer au

dCfaut Tant quil nest pas tenu par Ia convention de fiducie dentamer des procedures Ic fiduciaire des

billets le pouvoir de renoncer au dØfaut si son avis Ic dØfaut ete corrigØ ou il etC remØdiC

convenablement

Droit du flduciaire des billets dexiger Ic paiement

Si Ia suite dune declaration faite par Ic fiduciaire des billets tel quil est indiquØ Ia rubrique

Cas de defaut et renonciation ci-dessus Ia Fiducie omet de payer au fiduciaire des billets sur demande

Ic capital et Ia prime le cas ØchØant et les intØrØts sur tous les billets alors en circulation aux termes de Ia

convention de fiducie et toute autre somme payable aux termes de cette convention le fiduciaire des

billets Ia facultØ et lobligation Ia demande Ccrite des porteurs dau moms 25 du capital total des

billets en circulation aux termes de Ia convention de fiducie sur reception dune garantie quil juge

raisonnable pour les frais et dCbours quiI devra engager dobtenir en son nom en qualitC de fiduciaire

des billets Ic paiement du capital et de Ia prime Ic cas ØchCant et des intCrØts Ic cas ØchCant sur tous les

billets en circulation aux termes de Ia convention de fiducie ainsi que de toute autre somme payable aux

termes de Ia convention de fiducie par les voies de droit autonsCes par Ia convention de fiducie par Ia Ioi

ou en equity quil juge opportunes ou quil doit employer scIon cc qui lui etC ordonnC

Les porteurs de billets Ømis aux termes de Ia convention de tiducie ne peuvent intenter aucune

mesurejudiciaire visant exiger Ic paiement du capital
de Ia prime Ic cas CchØant ou des intØrØts sur les

billets ni exercer aucun autre recours autorisØ par Ia convention de fiducie notamment une action visant

faire respecter Ia convention de fiducie ou les billets si cc nest conformCment Ia procedure prevue dans

Ia convention de fiducie

Remboursement des billets au gre de Ia Fiducie ou au gre du porteur

Les billets sont remboursables par Ia Fiducie avant ICchØance si Ic supplement de fixation du prix

applicable le precise Un supplement de fixation du prix peut preciser quun billet sera remboursable au

gre de Ia Fiducie avant lCchØance compter de Ia date ou des dates et un prix ou des prix indiquCs

dans Ic supplement de fixation du prix Sauf disposition contraire des billets Ia Fiducie peut rembourser

les billets remboursables en totalitC ou en partic sur preavis dau moms 30 jours ou dau plus 60jours

Sauf indication contraire dans Ic supplement de fixation du prix applicable les billets ne scront

pas remboursables au gre du porteur avant IØchCancc Un supplement de fixation du prix peut preciser

quun billet sera remboursable au gre du porteur avant lCchØance une date ou plusieurs dates indiquCes

un prix ou plusicurs pnx CnoncCs dans Ic supplement de fixation du prix majorØs des intCrØts courus

jusquà Ia date de rcmbourscment exclusivement

Sauf indication contraire dans Ic supplement de fixation du prix applicable les billets ne seront

pas assujettis un fonds damortissement Sauf indication contraire dans Ic supplement de fixation du

prix applicable et si aucun cas dc dCfaut nest survenu Ia Fiducic peut tout moment acheter des billets
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sur Ic marchØ notamment auprØs ou par lintermØdiairedun courtier en valeurs ou dune entreprise

membre dune bourse reconnue ou moyennant une offre dachat adressØe tous les porteurs de billets ou

de gre gre tout prix convenu Les billets achetØs par Ia Fiducie seront annuiCs Ct ne pourront Ctre

rØØmis

Garantie

Initialement le garant garantira
inconditionnellement Ic paiement et lexCcution des obligations

dettes et passifs actuels ou futurs absolus ou conditionnels ºchus ou non de Ia Fiducie aux termes des

billets Cette garantie fera Iobjet dune decharge Ia demande de Ia Fiducie condition toutefois

quaucun cas de dØfaut ne se soit produit et ne se poursuive et que cette dØcharge nait pas pour effet

dentraIner Ia survenance dun cas de dCfaut immCdiatement aprŁs La garantie sera une obligation directe

non garantie du garant et prendra rang ØgalitØ avec toutes les autres dettes non garanties et non

subordonnØes actuelles et futures du garant La garantie sera rCgie par les lois de IAlberta La Fiducie

peut demander certaines filiales dØsignees de garantir ses obligations aux termes des billets

Divers documents dinformation dCposØs par Ia Fiducie en conformitØ avec Ia legislation en

valeurs mobiliŁres applicable sont intCgrØs par renvoi aux prCsentes Comme Ia legislation en valeurs

mobiliŒrescanadienne ly oblige Ic garant attestC Ic contenu du present supplement de prospectus voir

Attestation dii garant Ni Ia Fiducie nile garant ne deposeront auprŁs des autoritØs de rØglementation

en valeurs mobiliŁrcs canadiennes des documents dinformation continue distincts concernant le garant

Les rØsultats financiers du garant sont reflØtØs dans les rØsultats financiers consolidCs de Ia Fiducie

lesquels rØsultats financiers sont dØposØs par
Ia Fiducie aupres des autoritØs de reglementation en valeurs

mobiliŁres canadiennes

Le tableau qui suit presente les principales informations financiŁres de Ia Fiducie du garant

dAltaGas Holding Trust et dAltaGas General Partner Inc et de Ia Fiducie et de Iensemble de ses

filiales sur une base consolidØe dans chaque cas pour Ia pØriode indiquØe

Au 31 dØcembre 2008 et pour lexercke terminØ cette date

en milliers de dollars

Fiducie Garant non Autres filiales Fiducie

non consolidØ/ consolidØ/non consolidØ/ non Ajustements de consolidŒ/

non vØriflØ vØriflØ vØriflk consolidation vØriflk

Aciifàcourtterme 2437 386802 389247

Actifàlongtcrme 1740209 1120247 965975 2052117 1774314

Passifàcourttermc 16312 7467 324805 348584

Passifalongterme 199328 355023 1510429 1207245 857535

Produits 2307 819 102 816 795

Quote-part du bØnØfice 163 357 169 509 332 866

CoOt des ventes charges

dexploitation Ct

dadministration ci

aniortisscmcnt 62 627 365 627 427

BØnØfice dexploitation 163 357 167 140 191 737 332 866 189 368

HØnØticenet 163571 160787 169709 330497 163571
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dans les 18 mois de Ia date laquelle cette dette est contractØe ou de Ia date de tout

renouvellement ou toute prolongation de celle-ci

süretØs garantissant
les taxes et impôts cotisations ou charges gouvernementales qui ne

sont pas exigibles ni en souffrance ou dont Ia validitØ est contestØe de bonne foi par Ia

Fiducie ou lune de ses filiales dØsignØes Øtant entendu que Ia Fiducie ou cette filiale

dØsignØe constituØ des provisions suffisantes cet egard conformØment aux principes

comptables gØnØralement reconnus

sôretØ garantissant un jugement rendu ou une reclamation dØposØe contre Ia Fiducie ou

lune de ses filiales dØsignØes que Ia Fiducie ou cette filiale designee conteste de bonne

foi Øtant entendu que Ia Fiducie ou cette filiale dØsignØe constituØ des provisions

suffisantes cet Øgard conformØmentaux principes comptables gCneralement reconnus

süretØs imposØes ou autorisØes par Ia loi notamment le privilege du transporteur

lhypotheque du constructeur du fournisseur de matCriaux et autres privileges ou charges

de nature analogue qui ont trait aux obligations qui ne sont pas exigibles ni en souffrance

ou si cues sont exigibles ou en souffrance süretØ que Ia Fiducie ou lune de ses fihiales

dØsignºes conteste de bonne foi si IØchec dune telle contestation naura pas deffet

dØfavorable important

süretØs nØcs normalement Ioccasion dune activitØ de construction ou de Iexploitation

courante de lentreprise qui nont pas Øte publiØes conformØment Ia loi Iencontre de

Ia Fiducie ou de lune de ses filiales designØes qui nont donnC lieu aucune mesure

dexØcution ou qui ont trait des obligations qui ne sont pas exigibles ni en souffrance

ou si cues sont exigibles ou en souffrance sOretC que Ia Fiducie ou lune de ses filiales

dØsignØesconteste de bonne foi Ctant entendu que Ia Fiducie ou cette filiale dØsignØe

constituØ des provisions suffisantes cet Øgard conformCment aux principes comptables

gØnØralement reconnus

süretCs consenties crØCes ou prises en charge dans Ic cours normal des activitØs et

conformØment Ia pratique de lindustrie IØgard de Ia misc en valeur ou de

Iexploitation conjointes de pipelines dinstallations de production ou de traitement du

petrole et du gaz en faveur de toute autre personne chargØe de Ia mise en valeur ou de

Iexploitation du bien grevØ couvrant Ia quote-part des coüts dune telle misc en valeur

ou exploitation incombant Ia Fiducie ou lune de ses filiales dØsignØes pourvu que ces

coüts ne soient pas exigibles ni en souffrance ou sils Ic sont süretØs que Ia Fiducie ou

cette filiale dØsignØe conteste de bonne foi Ctant entendu que Ia Fiducie ou cette fihiale

dCsignCe constituØ des provisions suffisantes cet Øgard conformØment aux principes

comptables gØnØralement reconnus

servitudes droits de passage restrictions de zonage droits de surface ou autres droits ou

restrictions analogues grevant des terrains dØtenus par Ia Fiducie ou lune de ses fihiales

dCsignØes notamment Ic droit de passage et les servitudes pour les chemins de fer les

Øgouts les drains les pipelines les conduites de gaz et deau les conduits les poteaux

les fils Ct cables pour lØlectricitC Ic tØlØphone et Ic telegraphe ou Ia câblodistribution

qui individuellement ou collectivement nont pas un effet dØfavorable important

toute süretØ dØcoulant des lois ou des rØglements en matiØre daccident du travail

dassurance emploi de retraite et demploi

toute süretØ consentie par Ia Fiducie ou Iune de ses filiales dØsignØes un service public

ou une autoritØ gouvernementale dans Ic cours normal des activitØs de Ia Fiducie et de

ses filiales dØsignØes en raison de Iexploitation de Ia Fiducie ou de cette filiale dØsignØe
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si ces süretØs individuellement ou collectivement nont pas un effet dØfavorable

important

droit rØservØ ou dØvolu toute autoritØ gouvernementale de rØsilier un bail une licence

une concession ou un permis en vertu dun contrat ou de Ia loi ou dexiger des droits

pØriodiques comme condition leur maintien en vigueur

toutes les reserves et restrictions de Ia concession initiale de terrains et de bien-fonds de

Ia Couronne ou tout intØrØt dans ceux-ci et toutes les exceptions reserves et restrictions

prØvues par Ia loi lCgard des droits de propriØtC

tout droit de premier refus option dachat ou droit de preemption en faveur dune

personne accordC dans Ic cours normal des activitCs lCgard de Ia totalitØ ou dune partie

des biens de Ia Fiducie ou de Iune de ses fihiales designØes

toute süretC lCgard de laquelle ii etC dCposØ auprCs du fiduciaire une somme au

comptant des quasi-espôces un cautionnement ou une autre sOretC qui convient au

fiduciaire et dun montant suffisant pour acquitter intØgralement Iobligation relative

toute sQretC sur une encaisse ou des titres negociables de Ia Fiducie ou de ses filiales

dCsignØes couvrant des swaps pourvu quau moment de loctroi dune telle sUretC les

obligations garanties par cette süretC ne soient pas exigibles ni en souffrance

süretCs servant garantir prendre en charge ou couvrir une dette sans recours et sUretCs

servant garantir prendre en charge ou couvrir des obligations au titre du prix dachat

sUretØ consentie dans un bail ou tout droit de saisie rØservC dans un bail ou qui peut Ctre

exercØ aux termes dun bail pour Ic loyer conformØment aux modalitØs de cc bail

sftretØ en faveur de Ia Fiducie ou dune filiale dØsignØe

sOretØ sur les biens meubles ou immeubles dune personne autre quune sQretC

consentie en prevision dune fusion ou dun regroupement mentionnC ci-apres qui existe

au moment oü cette personne fusionne ou se regroupe avec Ia Fiducie ou une filiale

designee ou au moment oü ces biens sont autrement acquis par Ia Fiducie ou une filiale

dØsignØe

süretØ pour IexCcution des obligations ou devoirs affCrents aux biens de Ia Fiducie ou

dune filiale designee consentie une autoritØ gouvemementale legard dune

franchise concession licence ou dun permis et de tout vice de titre visant des structures

ou autres installations dCcoulant uniquement du fait qie ces structures ou installations

sont construites ou placØes sur des terrains dCtenus par Ia Fiducie ou par cette filiale

dCsignØe en vertu de permis baux ou autres concessions du gouvernement lensemble de

ces obligations devoirs et vices naffectant pas gravement lutilisation faite par Ia Fiducie

ou cette filiale dCsignCe des biens structures ou installations en question

sUretC lCgard de dCpôts dans Ic cadre doffres ou de soumissions

süretØ ICgard dun recours en expropriation dun cautionnement judiciaire ou de frais

de litige

prolongation renouvellement ou remplacement dune sGretØ visØe aux autres paragraphes

de Ia definition de charge autorisØc pourvu que cette prolongation cc renouvellement

ou cc remplacement ne garantisse pas Ic remboursement dun montant supØrieur au

capital encore impayC et porte uniquement sur Ia totalitC ou une partie des biens des

ajouts et des ameliorations grevCs par Ia süretC ainsi prolongee renouvelØe ou remplacee
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süretØ non visØe aux autres paragraphes de Ia definition de charges autorisCes

condition quelle nait pas pour effet de porter Ia dette garantie plus de 25 000 000 ou

10 de Iavoir consolidC si cc dernier pourcentage est plus ØlevC

sOretØs grevant les biens ou actifs de Ia Fiducie ou dune de ses filiales dØsignØes qui

existent Ia date de Ia convention de fiducie

dette Lensemble des emprunts dargent qui conformCment aux principes comptables

gØnØralement reconnus sont censCs figurer aux Øtats financiers Ia date du calcul de Ia dette compris

dans tous les cas sans double emploi

les obligations garanties par une sOretC existante grevant un bien dCtenu en propriØtØ assujetti

cette sOretØ que les obligations ainsi garanties aient ete ou non prises en charge

les garanties indemnitØs endossements sauf les endossements aux fins de recouvrement

dans Ic cours normal des activitØs ou autres passifs Cventuels Iegard des obligations dune

autre personne au titre dun emprunt contractØ par cette autre personne

dette sans recours Dettes passifs ou autres obligations compris les garanties indemnitØs

endossements sauf les endossements aux fins de recouvrement dans Ic cours normal des activitCs ou

autres passifs Øventuels lCgard des obligations dune autre personne dans chaque cas contractØs ou pris

en charge pour financer ou refinancer Ia creation Ia construction Ic developpement ou lacquisition

directement ou indirectement dactifs ainsi que les augmentations prolongations renouvellements ou

refinancements de ces dettes passifs et obligations condition que Ic recours du prØteur ou dun

mandataire fiduciaire sØquestre ou dune autre personne agissant pour Ic compte du prØteur IØgard de

ces dettes de ces passifs et de ces obligations ou quun jugement cet Cgard soil IimitØ dans toutes

circonstances sauf en cc qui conceme les declarations et garanties fausses ou trompeuses et les

indemnisations habituellement exigØes loccasion de ces financements pour lesquels cc prØteur ou une

autre personne agissant pour son compte peut avoir un recours non garanti aux actifs directement ou

indirectement crØCs construits dCveloppØs ou acquis compris tous les biens meubles affØrents

lCgard desquels ces dettes passifs ou autres obligations ont etC contractCs ou pris en charge et aux

crØances stocks IØquipement aux actes mobiliers aux biens incorporels ci aux autres droits biens en

garantie ou produits en dØcoulant ou sy rapportant compris les actions ou autres participations dune

entitC but unique qui ne dØtient directement ou indirectement que ces actifs et les autres droits et biens

en garantie en dCcoulant ou sy rapportant et sur lesquels cc prØteur ou une autre personne agissant pour

Ic compte de cc prØteur peut faire valoir ses droits

dette subordonnCe Toute dette subordonnCe ou est dCclarØe telle au paiement du capital de

Ia prime Ic cas CchØant et des intCrØts sur les billets Ømis aux termes de Ia convention de fiducie dans

tous les cas et tous egards compris en cc qui concerne Ic droit de paiement

effet dØfavorable Important Tout CvCnement changement toute circonstance ou situation

dont on peut raisonnablement sattendre cc quil alt une incidence ou un effet dCfavorable important

sur Ia capacitC de Ia Fiducie de rembourser Ic montant impayØ aux termes des billets ou sur Ia capacitC

de Ia Fiducie dexØcuter lune ou Iautre de ses autres obligations aux termes de Ia convention de fiducie

ou sur Ia validitØ ou Ic caractØre exØcutoire de Ia convention de fiducie ou des billets ou Ia prioritØ des

billets

filiale lCgard dune personne toute sociØtC dont les actions comportant droit de vote qui

permettent ordinairement lØlection de Ia majoritC des membres du conseil dadministration mCme si un

autre categoric dactions de cette sociØtC peut donner droit de vote Ia survenance de certaines

ØventualitØs sauf si IØventualitØ est survenue et tant queIle se poursuit appartiennent cc moment

directement indirectement ou en propriCtC veritable cette personne ou une ou plusicurs de ses filiales
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ou cette personne et une ou plusieurs de ses fihiales ou sont contrôlØes directement indirectement ou

veritablement par celles-ci toute sociCtC de personnes dans laquelle cc moment cette personne une

ou plusieurs de ses filiales ou cette personne et une ou plusieurs de ses fihiales directement

indirectement ou vCritablement ont un capital ou une participation majoritaire peu importe Ia

designation ou dont us touchent Ia majoritØ du revenu ou toute autre personne dont Ia majorite du

revenu du capital des participations vCritables ou des participations financiŁres peu importe Ia

designation appartiennent ce moment directement indirectement ou vØritablement cette personne ou

une ou plusieurs de ses fihiales ou cette personne et une ou plusieurs de ses filiahes ou sont contrôlCs

directement indirectement ou vCritablement par celles-ci

fihlale dØsignØe Toute fihiale de Ia Fiducie qui par directive Øcrite de ha Fiducie est declaree

filiale designee Ctant entendu que ha Fiducie peut par directive Øcrite declarer radiØe une fihiale designee

pourvu quau moment de cette declaration et compte tenu de celle-ci he ratio des obligations financØes par

rapport ha capitalisation totale nexcŒde pas 70

obligations financØes lCgard de Ia Fiducie et de ses fihiahes designees ha date laquelle

ii est etabli conformCment aux principes comptables gCnØralement reconnus sur une base consolidØe sans

double emploi montant correspondant ha dette long terme figurant au bilan consolidC de Ia Fiducie et

de ses filiales designØes lexclusion de ha dette sans recours de ha dette subordonnØe des

obligations au titre du prix dachat et de tout montant au titre des obligations de ha Fiducie envers une

fihiale designee ou dune filiale designee envers Ia Fiducie ou une autre filiale dCsignØe

obIigation au titre du prix dachat Dettes ou obligations pØcuniaires contractCes crØØesou

prises en charge au titre de cc qui suit ou pour Ic financer en totahitØ ou en partie
he prix dachat repute

comprendre les coUts de construction dinstallation ou de loyers selon he cas des biens acquis compris

aux termes dun bail aprŁs ha date de ha convention de tiducie ou he coüt des ameliorations effectuCes

sur les biens aprØs Ia date de ha convention de fiducie pourvu que he capital dune telle dette ou obligation

pØcuniaire ne depasse pas au moment oü dIe est contractee crØØe ou prise en charge he prix dachat des

biens au moment de leur acquisition initiale ou Ic coüt des ameliorations scIon he cas et que cette dette

ou obligation pØcuniaire soit contractØe crØØe ou prise en charge au plus
tard 180 jours aprŁs cet achat ou

hachŒvement dune telle acquisition construction installation ou amelioration scIon Ic cas compris

toute prolongation ou tout renouvellement ou refinancement de celle-ci pourvu quil ny ait pas

augmentation du capital impayØ cc moment

süretØ Toute cession hypothØque charge priorite hypothŒque legale convention de droit de

retention sGretC ou tout privilege crØC de quelque maniŁre que cc soit soit absolu ou eventuel fixe ou

variable en droit ou en equity opposable ou non qui garantit Ic paiement ou IexØcution dune obligation

lexclusion dun droit de compensation crØØdans he cours normal des activitØs autre quun droit crØØ

pour garantir Ic remboursement dun emprunt dargent

ADMISSIBILITE AUX FINS DE PLACEMENT

Dc lavis de Stikeman Elliott S.E.N.C.R.L s.r.l conseillersjundiques de Ia Fiducie et de Blake

Cassels Graydon S.E.N.C.R.L./s.r.l conseihlers juridiques des courtiers les billets sils Ctaient emus

ha date du present supplement de prospectus constitueraient des placements admissibles cette date aux

termes de ha Loi de impôt sur le revenu Canada et de son rŒglement dapplication ha LIR pour des

fiducies regies par des regimes enregistres dØpargne-retraite des fonds enregistres de revenu de retraite

des regimes enregistrØs dØpargne-invaliditØ des regimes enregistrØs depargne-etudes des regimes de

participation diffCrØe aux bØnØfices sauf des fiducies regies par des regimes de participation differee aux

bØnØfices dans lesquels des cotisations sont versØes par Ia Fiducie et des comptes depargne hibre dimpôt

pourvu que Ics tituhaires de ces comptes traitent sans lien de dØpendance avec ha Fiducie aux fins de Ia

LIR et naient pas de participation notable au sens de Ia LIR dans Ia Fiducie ou une sociCtC une societe
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de personnes ou une fiducie avec laquelle Ia Fiducie ne traite pas sans lien de dependance aux fins de Ia

LIR

FACTEURS DE RISQUE

Les souscripteurs
Øventuels de billets devraient examiner attentivement les facteurs de risque

inclus et intØgres par
renvoi dans le prospectus dans Ic present supplement de prospectus et dans le

supplement de fixation du prix applicable ou dans un autre supplement de prospectus relatif un

placement de billets

Les documents dinformation annuels que Ia Fiducie depose auprŁs des diverses autoritØs de

reglementation en valeurs mobiliŁres et qui sont integrØs par renvoi dans le prospectus et dans le present

supplement de prospectus exposent certains risques inhØrents aux activitCs de Ia Fiducie

Risques lies Ia nature non garantie des billets et de Ia garantie

Les billets et Ia garantie constitueront une dette non garantie de premier rang de Ia Fiducie et du

garant respectivement et prendront rang CgalitC quant au droit de paiement sauf legard des fonds

damortissement et des crØances prioritaires par application de Ia loi avec toutes les autres dettes non

garanties de premier rang actuelles et futures de Ia Fiducie et du garant respectivement Les billets et Ia

garantie seront effectivement subordonnØs toutes les dettes garanties actuelles et futures de Ia Fiducie et

du garant jusquà concurrence des actifs garantissant ces dettes Si Ia Fiducie ou Ic garant sont parties

une faillite une dissolution une liquidation ou une restructuration les crØanciers garantis seront

payCs avant que les porteurs de billets ne reçoivent quelque somme due aux termes des billets jusquà

concurrence de Ia valeur des actifs garantissant Ia dette garantie Le cas ØchCant un porteur de billets

pourrait ne pas recouvrer Ic capital ou les intCrØts qui lui sont dus aux termes des billets ou de Ia garantie

Risques lies au taux dintØrŒt

Les taux dintØrØt en vigueur auront une incidence sur le cours ou Ia valeur des billets Le cours

ou Ia valeur des billets peut chuter si les taux dintCrŒt en vigueur pour des titres demprunt comparables

augmentaient et monter si les taux dintØrØts en vigueur pour des titres demprunt comparables baissaient

Risque lie Ia liquiditØ

La Fiducie nentend pas inscrire les billets Ia cote dune bourse et rien ne garantit quiI se

formera un marchC secondaire ou un marchC liquide pour les billets Chaque courtier peut acheter et

vendre des billets sur Ic marchØ secondaire ou maintenir un marchC pour les billets mais il ny est pas

tenu et rien ne garantit quun courtier maintiendra un marchØ pour les billets Cette situation pourrait

influencer ICtablissement du prix des billets sur le marchØ secondaire Ia transparence et Ia disponibilitØ

des cours Ia liquiditØ des billets et Ia mesure dans laquelle ICmetteur est reglementØ

MØme Si Ufl marchØ se formait pour les billets ces derniers pourraient Ctre nØgociØs des prix

supØrieurs ou infØricurs leur prix dachat initial cause de nombreux facteurs notamment les taux

dintCrØt en vigueur les rØsultats dexploitation et Ia situation financiŁre de Ia Fiducie les notes attribuCes

aux billets et aux autres titres de crØance de Ia Fiducie et les marches pour des titres de crØance

semblables

Changements dana Ia solvabilitØ et Ia notation

La solvabilitC apparente de Ia Fiducie et Ia modification des notes attnbuØes aux billets pourraient

avoir une incidence sur Ic cours ou Ia valeur et Ia liquiditC des billets Rien ne garantit que les notes
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attribuØes aux billets Ømis aux prØsentes demeureront en vigueur pendant une pØriode donnØe ou quelles

ne seront pas baissØes ou retirees integralement par lagence de notation en cause La baisse ou le retrait

dune telle note pourrait avoir une incidence dCfavorable sur Ia valeur marchande des billets

Subordination structurelle

Initialement les billets ne seront garantis par aucune autre filiale de Ia Fiducie que Ic garant Par

consequent les billets seront en fait subordonnCs aux passifs actuels et futurs des autres filiales de Ia

Fiducie que le garant et Ia garantie sera en fait subordonnØe aux passifs actuels et futurs des filiales du

garant Les crØanciers de ces filiales auront Ic droit de se faire payer avant que ces filiales ne remettent

quelque somme quoi que ce soit Ia Fiducie pour quelle Ia paie les billets En cas de faillite de

dissolution de liquidation ou de restructuration de lune de ces filiales aprØs paiement de ses dettes Ia

filiale pourrait ne pas avoir suffisamment dactifs pour faire des paiements Ia Fiducie ou Ic cas ØchØant

au garant en leur qualitC respective de porteur dactions de cette filiale

Billets taux variable

Si les billets sont offerts un taux dintØrØt variable un placement dans ces billets engendrerait

dimportants risques absents dun placement dans des titres taux fixe La fluctuation du taux dintØrØt

applicable aux billets taux variable pourrait faire en sorte que le taux dintØrØt soit infCrieur celui de

litres taux fixe Cmis en mØme temps Le taux applicable aux billets taux variable sera tributaire des

fluctuations dans les titres ou obligations sur lesquels il est fondC lesquels titres et obligations peuvent

Łtre influences par un certain nombre de facteurs interreliØs comme des ØvØnements Øconomiques

financiers et politiques indØpendants de Ia volontØ de Ia Fiducie

Remboursement des billets

Lorsque le supplement de prospectus en cause Ic stipule Ia Fiducie peut decider de rembourser

les billets conformØment ses droits prØvus dans Ia convention de fiducie compris lorsque les taux

dintØrØt en vigueur sont infØrieurs ceux des billets Si les taux en vigueur sont infØrieurs ceux des

billets au moment du remboursement lacheteur ne pourrait rØinvestir Ic produit du remboursement dans

un titre comparable un taux dintØrØt effectif aussi ØlevØ que celui des billets remboursØs Le droit de

remboursement de Ia Fiducie peut Cgalement avoir une incidence dØfavorable sur Ia capacitØ de lacheteur

de vendre ses billets mesure que Ia date ou Ia pØriode du remboursement Øventuel approche

EXPERTS

Les vØrificateurs de Ia Fiducie sont Ernst Young s.r.l comptables agrees au

1000 440 2nd Avenue S.W Calgary Alberta T2P 5E9 Ernst Young s.r.l est indØpendant de Ia

Fiducie conformØment au code de deontologie Øtabli par lInstitute of Chartered Accountants of Alberta

QUESTIONS DORDRE JURIDIQUE

Certaines questions dordre juridique concernant lØmission des billets seront examinØes pour le

compte de Ia Fiducie par Stikeman Elliott S.E.N.C.R.L s.r.l et pour le compte des courtiers par Blake

Cassels Graydon S.E.N.C.R.L./s.r.l Ia date du present supplement de prospectus les associØs et

autres avocats de Stikeman Elliott S.E.N.C.R.L s.r.l et les associØs et autres avocats de Blake Cassels

Graydon S.E.N.C.R.L./s.r.I en tant que groupe sont propriØtaires vØritables directement ou

indirectement de moms de des parts en circulation de Ia Fiducie
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CONSENTEMENT DERNST YOUNG S.R.L

Nous avons lu le prospectus prØalable de base simpliflØ dAltaGas Income Trust Ia FiducIe

date du juin 2009 complØtØ par le supplement de prospectus date du 22 juin 2009 relatif au placement

de debentures-billets moyen terme dun maximum de 500 000 000 collectivement le prospectus

de Ia Fiducie Nous nous sommes conformØs aux normes gØnØralement reconnues du Canada concemant

lintervention du vØrificateur sur des documents de placement

Nous consentons ce que soit integrØ par renvoi dans Ic prospectus susmentionnC notre rapport

aux porteurs de parts de Ia Fiducie portant sur les bilans consolidØs de Ia Fiducie aux 31 dCcembre 2008

et 2007 et les Ctats consolidØs des rØsultats et des bØnCfices cumulØs du rCsultat Øtendu et du cumul des

autres ClØments du rØsultat Øtendu et des flux de trØsorerie pour chacun des exercices compris dans Ia

periode de deux ans term inØe le 31 dØcembre 2008 Notre rapport est date du 24 fØvrier 2009

Calgary Canada signe Ernst Young s.r.l

Le 22 juin 2009 Comptables agrØCs
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ATIESTATION DES COURTIERS

Le 22 juin 2009

notre connaissance le prospectus simpliflØavec les documents qui sont intØgrØs par renvoi

et le present supplement rØvClera Ia date du dernier supplement qui se rapporte aux titres offerts au

moyen du prospectus et des supplements de façon complete vCridique et claire tout fait important relatif

aux titres faisant lobjet du placement conformCment Ia legislation en valeurs mobiliCres de chaque

province du Canada

pour SCOTIA CAPITAUX INC pour RBC DOMINION VALEURS MOBILIERES INC

signØ Gregory Lawrence signe Robert Brown

pour MARCHES MONDIAUX CIBC INC pour VALEURS MOBILIERES TD INC

signe Timothy Watson signØ Scott Davis

pour FINANCIERE BANQUE NATIONALE INC pour BMO NESBITI BURNS INC

signe fain Watson signe David Penninglon

pour VALEURS MOBILIERES HSBC CANADA INC

signØ Jay Lewis

A-I
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ATIESTATION DU GARANT

Le 22 juin 2009

Le prospectus simpliflØ avec les documents qui sont intØgrØs par renvoi et Ic present

supplement rØvØlera Ia date du dernier supplement qui se rapporte aux titres offerts au moyen du

prospectus et des supplements de façon complete vØridique et claire tout fait important relatif aux titres

faisant lobjet du placement conformCment Ia legislation en valeurs mobiliŁres de chaque province du

Canada

ALTAGAS HOLDING LIMITED
PARTNERSHIP NO
Par son commanditØ

ALTAGAS GENERAL PARTNER INC

Le chef de Ia direction Le chef des finances

signØ David Cornhill signØ Deborah Stein

Au nom du conseil dadministratlon

dALTAGAS GENERAL PARTNER INC

signe Robert Hodgins signØ Myron Kanik

Administrateur Administrateur

A-2
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No securities regulatory authority has expressed an opinion about these securities and It Is an offence to claim

otherwise

This prospectus supplement together with the short form base shef prospectus
dated June 2009 to which it

relates as amended or supplemented and each document incorporated or deemed to be incorporated by reference

in the short form base shdfprospectus including applicable pricing supplements constitutes public offering of

these securities only in those jurisdictions where they may lawfully be offered for sale and therein only by persons

permitted to sell such securities

The Notes as hereinafter defined to be offered hereunder have not been and will not be registered under the

United States Securities Act of 933 as amended and may not be offered or sold In the United Stales of America or

to US persons See Plan of Distribution

Information has been Incorporated by reference in this prospectus supplement from documents filed with securities

commissions or similar authorities In Canada Copies of the documents Incorporated herein by reference may be

obtained on request
without charge from the secretary of the Issuer at 1700 355 Avenue Calgary Alberta

T2P OJJ telephone 403 691-7575 and are also available electronically at www.sedar.com

PROSPECTUS SUPPLEMENT

To Short Form Base Shelf Prospectus Dated June 2009

New Issue
June 22 2009

Italias
ALTAGAS INCOME TRUST

Medium Term Note Debentures

Unsecured

Unconditionally guaranteed as to principal and interest by

AltaGas Holding Limited Partnership No

AltaGas Income Trust the Trust may offer to the public from time to time during the 25

month period that the short form base shelf prospectus to which this prospectus supplement relates

remains valid medium term notes Notes having maturities of not less than one year from the date of

issue The Notes will be issued under trust indenture dated May 12 2005 the Trust Indenture

between the Trust and Computershare Trust Company of Canada as trustee the Note Trustee as

amended and supplemented from time to time will be unsecured and will rank pan passu with all other

unsecured and unsubordinated indebtedness of the Trust The Trusts payment obligations
under the

Notes will be unconditionally guaranteed the Guarantee by AltaGas Holding Limited Partnership

No the Guarantor an indirect subsidiary of the Trust

The specific variable terms of any offering of Notes each an Offering will be established at

the time of the offering and sale of the Notes and will be set forth in pricing supplement or other

prospectus supplement which will accompany this prospectus supplement including any amendments

thereto Such terms will include where applicable and without limitation the aggregate principal amount

being offered the currency or currencies the issue and delivery date the maturity date the issue price

and manner of determination thereof if offered on non-fixed price basis the interest rate either fixed

or floating and if floating the manner of calculation thereof the interest payment dates the

redemption exchange or conversion provisions if any or repayment terms the actual commission of the

Dealers as hereinafter defined the method of distribution and the net proceeds to the Trust The Trust
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reserves the right to set forth in pricing supplement or other prospectus supplement specific terms

pertaining to the Notes which are not within the options and parameters set forth in this prospectus

supplement

Unless otherwise specified in pricing supplement or other prospectus supplement each Offering

of Notes will be issued as fully registered global note in denominations of $5000 and multiples of

$1000 above such amount The Notes will either be interest bearing Notes or non-interest bearing Notes

issued at par discount or premium The Notes may be issued in an aggregate principal amount of up to

$500000000 or the equivalent thereof in other currencies based on the applicable exchange rate at the

time of the Offering or if offered at an original issue discount such greater amount as shall result in an

aggregate Offering price of up to $500000000 or the equivalent thereof in other currencies based on the

applicable exchange rate at the time of the Offering Such amount is subject to reduction as result of the

sale by the Trust of other securities pursuant to other prospectus supplements to the prospectus See

Description of the Notes In the opinion of counsel the Notes if issued on the date of this prospectus

supplement would be eligible for investment under certain statutes as referred to under Eligibility for

Investment

RATES ON APPLICATION

The Notes will be offered severally by one or more of Scotia Capital Inc RBC Dominion

Securities Inc CIBC World Markets Inc ID Securities Inc National Bank Financial Inc BMO Nesbitt

Burns Inc and HSBC Securities Canada Inc pursuant to the Dealer Agreement referred to under the

heading Plan of Distribution or by such other investment dealers as may be selected from time to time

by the Trust collectively the Dealers and individually Dealer The Dealers shall act as the

Trusts agents or as principals as the case may be subject to confirmation by the Trust pursuant to the

Dealer Agreement The rate of commission payable in connection with each sale of Notes by the Dealers

will be as determined by agreement between the Trust and the Dealers and will be set forth in pricing

supplement which will accompany this prospectus supplement The Notes may be purchased from time to

time by any of the Dealers as an underwriter or dealer purchasing as principal at such prices and at such

commissions as may be agreed upon by the Trust and any such Dealers for resale to the public at prices

to be negotiated with purchasers Such resale prices may vary during the distribution period and as

between purchasers Each Dealers compensation will be increased or decreased by the amount by which

the aggregate price paid by the purchasers for Notes exceeds or is less than the gross proceeds paid by the

Dealers acting as principal to the Trust The Trust may also offer the Notes to one or more purchasers

directly pursuant to registration exemptions in those jurisdictions where such exemptions are available

or pursuant to regulatory approval in other jurisdictions at such prices and terms as may be negotiated

with any such purchasers

The Offering of Notes under this prospectus supplement will be made only in Canada and to

residents thereof The Notes have not been and will not be registered under the United States Securities

Act of 1933 as amended the U.S Securities Act and may not be offered sold or delivered within the

United States or to U.S persons as defined by Regulation under the U.S Securities Act

Unless otherwise specified In the applicable pricing supplement the Notes will not be listed

on any securities or stock exchange No assurance can be given that trading market In any of the

Notes will develop or as to the liquidity of any trading market for such Notes This may affect the

pricIng of the Notes in the secondary market the transparency and availability of trading prices

the liquidity of the Notes and the extent of issuer regulation See RLck Factors



S1C ijic 241I

The Dealers are subsidiaries of Canadian chartered banks that are lenders to the Trust or

Its subsidiaries Accordingly pursuant to applicable securities legislation the Trust may be

considered connected issuer of the Dealers portion of the net proceeds from the sale of the

Notes may be used to reduce the indebtedness of the Trust to such lenders See Relationship

Between Certain of the Dealers and The Trust and Use of Proceeds

If in connection with the Offering of Notes at fixed price or prices the Dealers have agreed to

underwrite the Notes on firm commitment basis and have made bona tide effort to sell all of the Notes

at the initial Offering price fixed in the applicable pricing supplement or other prospectus supplement the

Offering price may be decreased and thereafter further changed from time to time to an amount not

greater than the initial public Offering price fixed in the applicable pricing supplement in which case the

compensation realized by the Dealers will be decreased by the amount that the aggregate price paid by

purchasers for the Notes is less than the gross proceeds paid by the Dealers to the Trust See Plan of

Distribution

In connection with any Offering of Notes the Dealers may over-allot or effect transactions which

stabilize or maintain the market price of the Notes offered at level above that which might otherwise

prevail in the open market Such transactions if commenced may be discontinued at any time See Plan

of Distribution

Each Offering is subject to approval of certain legal matters on behalf of the Trust by Stikeman

Elliott LLP and on behalf of the Dealers by Blake Cassels Graydon LLP

TABLE OF CONTENTS

Documents Incorporated by Reference
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Price Range and Trading Volume

Plan of Distribution

Relationship Between Certain of the Dealers and the Trust
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Earnings Coverage
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Eligibility for Investment
18
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18

Experts
20

Legal Matters
20

Consent of Ernst Young LLP 21

Certificate of the Dealers
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Certificate of the Guarantor C-2

DOCUMENTS INCORPORATED BY REFERENCE

This prospectus supplement is deemed to be incorporated by reference into the accompanying

short form base shelf prospectus of the Trust dated June 2009 the prospectus solely for the

purposes of the Offering of the Notes Other documents are also incorporated or deemed to be

incorporated by reference into the prospectus and reference should be made to the prospectus for full

particulars
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The following are specifically incorporated by reference in and form an integral part of the

prospectus and this prospectus supplement

the audited consolidated financial statements of the Trust and notes thereto as at and for

the years ended December 31 2008 and 2007 together with the auditors report thereon

and managements discussion and analysis of results of operations and financial

condition for the year ended December 31 2008

the annual information form of the Trust dated March 2009 for the year ended

December 31 2008

the information circular dated March 2009 relating to the Annual and Special Meeting

of unitholders of the Trust held on April 21 2009

the unaudited consolidated financial statements of the Trust and notes thereto as at and

for the three months ended March 31 2009 and 2008 and managements discussion and

analysis of results of operations and financial condition for the three months ended March

31 2009

the material change report of the Trust dated Februaiy 2009 with respect to bought

deal offering of 6100000 trust units and

the material change report
of the Trust dated May 2009 with respect to the completion

of the $200 million issue of senior unsecured medium-term notes

pricing supplement containing the specific variable terms for an issue of Notes will be

delivered to purchasers of such Notes together with this prospectus supplement and the prospectus and

will be deemed to be incorporated by reference into this prospectus supplement and the prospectus as of

the date of such pricing supplement solely for the purposes of the Offering of the Notes covered by such

pricing supplement or other prospectus supplement

Updated earnings coverage ratios will be filed quarterly with the applicable securities regulatory

authorities either as prospectus supplements or as exhibits to the Trusts unaudited interim consolidated

financial statements and audited annual consolidated financial statements and will be deemed to be

incorporated by reference into this prospectus supplement and the prospectus for the purposes of the

Offering of the Notes

Any statement contained in the prospectus in this prospectus supplement or in any other

document or part thereof incorporated or deemed to be incorporated by reference into the

prospectus shall be deemed to be modified or superseded for purposes of this prospectus

supplement to the extent that statement contained herein or in any other subsequently filed

document or part thereof which also is or is deemed to be incorporated by reference into the

prospectus modifies or supersedes that statement The modifing or superseding statement need not

state that it has modified or superseded prior statement or include any other information set forth

in the document which it modifies or supersedes Any statement so modified or superseded shall not

be deemed except as so modified or superseded to constitute part of this prospectus supplement

or the prospectus
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USE OF PROCEEDS

The net proceeds from the issuance of Notes from time to time will be the issue price less any

fees or commissions and expenses of the issuance paid in connection therewith Such net proceeds cannot

be estimated as of the date of this prospectus supplement as the amount will depend on the extent to

which Notes are issued during the 25 month period that the prospectus to which this prospectus

supplement relates remains valid and upon the terms conditions and provisions attaching to such Notes

The maximum aggregate principal amount of the Notes will not exceed $500000000 or the equivalent

thereof in other currencies based on the applicable exchange rate at the time of the Offering or if offered

at an original issue discount such greater
amount as shall result in an aggregate Offering price of up to

$500000000 or the equivalent thereof in other currencies based on the applicable exchange rate at the

time of the Offering Such amount is subject to reduction as result of the sale by the Trust of other

securities pursuant to other prospectus supplements to the prospectus From time to time the Trust may

issue debt securities and incur additional indebtedness other than through the issue of Notes pursuant to

the prospectus and this prospectus supplement

The net proceeds resulting from the issuance of Notes may be used by the Trust to reduce

outstanding indebtedness of the Trust or its subsidiaries pursuant to the $375 million unsecured

extendible revolving three-year facility with syndicate of Canadian chartered banks the Three-Year

Facility the $250 million unsecured 18-month facility with syndicate of Canadian chartered banks

the Eighteen Month Facility or the $75 million unsecured three-year extendible revolving-term letter

of credit facility with Canadian chartered bank the LC Facility and together with the Three-Year

Facility the Eighteen Month Facility and any replacement of extensions of or amendments to such credit

facilities collectively the Credit Facilities The Dealers are directly or indirectly subsidiaries or

affiliates of Canadian chartered banks which are lenders to the Trust or its subsidiaries in connection with

such Credit Facilities Consequently the Trust may be considered to be connected issuer of the Dealers

for purposes of applicable securities legislation See Plan ofDistribution Any net proceeds not applied

to reduce outstanding indebtedness under the Credit Facilities will be used by the Trust for general trust

purposes which may include the financing of acquisitions and other capital expenditures and investments

by the Trust or its subsidiaries The expenses of this Offering and commissions will be paid out of the

Trusts general funds

PRICE RANGE AND TRADING VOLUME

The Trust Units are listed and posted for trading on the Toronto Stock Exchange under the trading

symbol ALA.UN The following table sets forth the price range for and trading volume of the Trust

Units on the Toronto Stock Exchange for June 2008 through June 19 2009 as reported by such exchange

Month and Year _jg..... Low Volume

June2008 $27.50 $25.61 2925813

July2008 $25.84 $22.90 1888734

August2008 $25.50 $23.65 1691254

September2008 $26.91 $21.06 3286838

October2008 $23.85 $13.66 6607699

November2008 $21.33 $15.14 3809441

December2008 $17.55 $13.50 4563949

January 2009 $18.85 $16.45 4396777

February 2009 $16.52 $12.25 9861861

March2009 $14.71 $12.51 5370312

April 2009 $15.49 $13.93 4525237
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Month and Year High Low Volume

May 2009 $16.79 $14.52 4872620
June 20091 to 19 $17.50 $16.21 4987167

PLAN OF DISTRIBUTION

Pursuant to dealer agreement dated June 22 2009 the Dealer Agreement among the Trust

the Guarantor and the Dealers the Dealers are authorized as agents of the Trust for such purpose only to

solicit offers from time to time to purchase Notes in each of the provinces of Canada directly and through

other investment dealers approved by the Trust The rate of commission payable in connection with sales

by the Dealers of Notes will be as determined by agreement between the Trust and the Dealers and will be

set forth in pricing supplement which will accompany this prospectus supplement The Dealer

Agreement also provides that Notes may be purchased from time to time by any of the Dealers as an

underwriter or dealer purchasing as principal at such prices and at such commissions as may be agreed

upon from time to time between the Trust and such Dealers for resale to the public at prices to be

negotiated with each purchaser Such resale prices may vary during the period of distribution and as

between purchasers

If in connection with the Offering of Notes at fixed price or prices the Dealers have agreed to

underwrite the Notes on firm commitment basis and have made bona tide effort to sell all of the Notes

at the initial Offering price in the applicable pricing supplement or other prospectus supplement the

Offering price may be decreased and thereafter further changed from time to time to an amount not

greater than the initial Offering price fixed in the applicable pricing supplement in which case the

compensation realized by the Dealers will be decreased by the amount that the aggregate price paid by

purchasers for the Notes is less than the gross proceeds paid by the Dealers to the Trust The obligations

of the Dealers where purchasing as principal under the Dealer Agreement may be terminated at their

discretion upon the occurrence of certain stated events

The Trust may also offer the Notes to one or more purchasers directly pursuant to registration

exemptions in those jurisdictions where such exemptions are available or pursuant to regulatory

approval in other jurisdictions at such prices and terms as may be negotiated with any such purchasers

The Trust and if applicable the Dealers reserve the right to reject any offer to purchase the Notes

in whole or in part The Trust also reserves the right to withdraw cancel or modify the Offering of the

Notes under this prospectus without notice In addition the obligations of the Dealers to purchase any

issue of Notes may be terminated at the discretion of the Dealers upon the occurrence of certain stated

events

The Notes have not been and will not be registered under the U.S Securities Act or any state

securities laws and may not be offered or sold within the United States or to or for the account or benefit

of U.S persons unless registered under the U.S Securities Act and applicable state securities laws or an

exemption therefrom is available This prospectus supplement does not constitute an offer to sell or

solicitation of an offer to buy any of the Notes in the United States Terms used in this paragraph have the

meanings given to them by Regulation under the U.S Securities Act

In connection with any Offering of Notes the Dealers may over-allot or effect transactions which

stabilize or maintain the market price of the Notes offered at level above that which might otherwise

prevail in the open market Such transactions if commenced may be discontinued at any time Dealer

may purchase and sell Notes from time to time in the secondary market but is not obligated to do so
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There can be no assurance that there will be secondary market for the Notes The offering price
and

other selling terms for such sales in the secondary market may from time to time be varied by such

Dealer

The Trust has agreed to indemnif the Dealers and their directors officers employees

shareholders agents and controlling persons against liabilities arising out of among other things any

misrepresentation in the prospectus including in this prospectus supplement and the documents

incorporated by reference herein other than liabilities arising out of any misrepresentation made by the

Dealers

RELATIONSHIP BETWEEN CERTAIN OF THE
DEALERS AND THE TRUST

The Dealers are dirqctly or indirectly subsidiaries or affiliates of Canadian chartered banks that

are lenders to the Trust or its subsidiaries Accordingly pursuant to applicable securities legislation
the

Trust may be considered connected issuer of the Dealers As at June 18 2009 the Trust or its

subsidiaries were indebted to syndicate of lenders including lender affiliates of the Dealers in the

approximate amount of $84 million under the Three-Year Facility and to syndicate of lenders including

lender affiliates of all the Dealers in the approximate amount of $100 million under the Eighteen Month

Facility In addition the Trust or its subsidiaries were indebted under the LC Facility to the lender

affiliate of one Dealer in the approximate amount of $67.7 million These Credit Facilities are unsecured

The Trust and its subsidiaries are presently in compliance with the terms of such Credit Facilities and

none of the lenders has waived breach of the agreements governing such Credit Facilities since their

execution The consolidated financial position of the Trust has not changed materially since the

indebtedness under such Credit Facilities was incurred None of the lenders were involved in the decision

to offer the Notes and none will be involved in the determination of the terms of the distribution of the

Notes As consequence of the sale of the Notes from time to time under this prospectus supplement

each of the Dealers will receive commission on the principal amount of any Note sold through such

Dealer and the lenders may receive portion of the proceeds from the Trust as repayment of outstanding

indebtedness See Use ofProceeds

CREDIT RATINGS

Credit ratings are intended to provide investors with an independent measure of credit quality of

an issue of securities The Notes have been rated BBB low with positive trend by DBRS Limited

DBRS and have received long term issue rating of BBB by Standard Poors Ratings Services

SPSP and DBRS are each Rating Agency The Rating Agencies ratings for long term debt

range from high of AAA to low of

According to the DBRS rating system debt securities rated BBB are of adequate credit quality

Protection of interest and principal is considered acceptable but the entity is fairly susceptible to adverse

changes in financial and economic conditions or there may be other adverse conditions present
which

reduce the strength of the entity and its rated securities High or low grades are used to indicate the

relative standing within particular rating category

According to the SP rating system an obligation rated BBB exhibits adequate protection

parameters However adverse economic conditions or changing circumstances are more likely to lead to

weakened capacity
of the obligor to meet its financial commitment on the obligation The ratings from

AA to CC may be modified by the addition of plus or minus sign to show relative standing within

the major rating categories
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The credit ratings accorded to the Notes by the Rating Agencies are not recommendations to

purchase hold or sell the Notes inasmuch as such ratings do not comment as to market price or suitability

for particular investor There is no assurance that any rating will remain in effect for any given period of

time or that any rating will not be revised or withdrawn entirely by Rating Agency in the future if in its

judgement circumstances so warrant

EARNINGS COVERAGE

The following earnings coverage ratios have been calculated on consolidated basis and are

derived from audited in the case of the 12 month period ended December 31 2008 and unaudited in the

case of the 12 month period ended March 31 2009 financial information based on Canadian generally

accepted accounting principles The earnings coverage on short-term and long-term debt for the 12

month period ended December 31 2008 after giving effect to the equity offering completed on February

10 2009 and the medium-term note offering completed on April 29 2009 was 5.4 times and for the 12

month period ended March 31 2009 was 5.0 times after giving effect to the medium-term note offering in

April Such ratios do not give effect to the issue of any Notes pursuant to this prospectus supplement as

the terms and amount of such Notes are not known at this time

DESCRIPTION OF THE NOTES

The following description of the Notes is summary of certain of their material attributes and

characteristics which does not purport to be complete The following description supplements the

description of the general terms and provisions of the debt securities set forth in the accompanying

prospectus to which reference should also be made The terms and conditions set forth in this section will

apply to each Note unless otherwise specified in the applicable pricing supplement or other prospectus

supplement

During the 25 month period that the short form base shelf prospectus to which this prospectus

supplement relates remains valid the Notes may be issued from time to time at the discretion of the Trust

in an aggregate principal amount of up to $500000000 or the equivalent thereof in other currencies

based on the applicable exchange rate at the time of the Offering or if issued at an original issue

discount such greater amount as shall result in an aggregate Offering price of up to $500000000 or the

equivalent thereof in other currencies based on the applicable exchange rate at the time of the Offering

Such amount is subject to reduction as result of the sale by the Trust of other securities pursuant to other

prospectus supplements to the prospectus Notes shall have maturities of not less than one year from the

date of issue and may be issued at par at discount or at premium The Notes will be issued at rates of

interest prices and other terms determined at the time of issue based on number of factors including

prevailing market conditions and advice from the Dealers

The Notes will be issued under the Trust Indenture The Trust Indenture does not limit the

aggregate principal amount of Notes or debentures authorized thereunder

The specific terms of any Offering of Notes will be set forth in pricing supplement relating to

the Offering of such Notes which will accompany this prospectus supplement Such terms will include

where applicable and without limitation the specific designation the aggregate principal amount being

offered the currency the issue and delivery date the maturity date the issue price or the manner of

determination thereof if offered on non-fixed price basis the interest rate either fixed or floating and

if floating the manner of calculation thereof the interest payment dates the redemption exchange or

conversion provisions if any or repayment terms the actual commission of the Dealers the method of

distribution and the net proceeds to the Trust The Trust reserves the right to set forth in pricing
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supplement specific terms pertaining to Notes which are not within the options and parameters set forth in

this prospectus supplement

Covenants

The Trust Indenture contains covenants relating to the payment of principal and interest as well as

various other covenants of general nature including covenants substantially to the effect that so long as

any of the Notes are outstanding

the Trust shall not and shall not permit any of its Designated Subsidiaries to create incur

assume or suffer to exist any Security Interest securing Indebtedness for borrowed

money except for Permitted Encumbrances upon or with respect to any of its

undertaking business revenues or income properties rights or assets whether now

owned or hereafter acquired unless it causes the Notes to be secured equally and rateably

with such Security Interest

the Trust shall not and shall not permit any of its Designated Subsidiaries to create

assume or otherwise incur any Funded Obligations if at the time of such creation

assumption or incurrence and after giving effect thereto the ratio of Funded Obligations

to Total Capitalization
would exceed 70% provided however for purposes of this

covenant any rollover conversion extension of the term or substantially concurrent

refinancing or other refunding of an existing obligation in respect
of Funded Obligations

under line of credit or other credit facility with bank or banks or other lending

institutions shall be deemed not to be the creation assumption or other incurrence of any

Funded Obligation except to the extent of an increase in the principal amount thereof and

the Trust shall not permit its Designated Subsidiaries excluding those Designated

Subsidiaries which have provided to the Note Trustee guarantee on the Notes in

accordance with the Trust Indenture in the aggregate to create assume or otherwise

incur Funded Obligations which in the aggregate exceed 10% of Consolidated Total

Assets

Events of Default and Waiver

Except as otherwise noted below the Trust Indenture provides that the following constitute

events of default each an Event of Default other than the happening of an event applicable to

Designated Subsidiary that the Trust could declare to be no longer Designated Subsidiary in compliance

with the definition of Designated Subsidiary provided that such declaration is made within 10 days of

notice by the Trust to the Note Trustee of such event

if the Trust makes default in payment of the principal of or premium if any or interest

on any Note when the same becomes due and payable under any provision of the Trust

Indenture or of the Notes and such default continues for period of five business days

after written notice to the Trust from the Note Trustee that such amount is overdue

if decree or order of court having jurisdiction
is entered adjudging the Trust or

Designated Subsidiary bankrupt or insolvent under the Bankruptcy and Insolvency Act

Canada the Companies Creditors Arrangement Act Canada or any other bankruptcy

insolvency or analogous laws or appointing receiver receiver and manager or

receiver-manager of or of any substantial part of the property of the Trust or

Designated Subsidiary or ordering the winding-up or liquidation of the affairs of the
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Trust or Designated Subsidiary and any such decree or order or appointment continues

unstayed and in effect for period of 30 consecutive days

if resolution is passed for the dissolution winding-up or liquidation of the Trust or

Designated Subsidiary except in the course of carrying out or pursuant to transaction

where the business of the Trust continues to be carried on by successor entity and where

certain other conditions as set forth in the Trust Indenture have been satisfied or if the

Trust or Designated Subsidiary institutes proceedings to be adjudicated bankrupt or

insolvent or consents to the institution of bankruptcy or insolvency proceedings against it

under the Bankruptcy and Insolvency Act Canada or the Companies Creditors

Arrangement Act Canada or any other bankruptcy insolvency or analogous laws or if

the Trust or Designated Subsidiary consents to or otherwise becomes subject to the

appointment of receiver receiver and manager or receiver-manager of or of any

substantial part of the property of the Trust or Designated Subsidiary or if the Trust or

Designated Subsidiary makes general assignment for the benefit of creditors or admits

in writing its inability to pay its debts generally as they become due or takes corporate

action in furtherance of any of the aforesaid purposes

if the Trust or any of its Designated Subsidiaries defaults which default has not been

waived or cured under any obligation to repay when due outstanding borrowed

money other than Non-Recourse Debt and other than in respect of the Notes in excess

of the greater of $25000000 and 5% of Consolidated Equity and after all applicable

grace or curative periods have expired or ii in the performance or observance of any

other agreement or condition in respect of outstanding borrowed money in excess of the

greater of $25000000 and 5% of Consolidated Equity if as result thereof the

requirement to repay such borrowed money has been accelerated upon exercise of any

right of creditor or otherwise

if an encumbrancer takes possession of all of the property of the Trust or Designated

Subsidiary or any part thereof which is substantial part of the property of the Trust on

consolidated basis or if any process of execution is levied or enforced upon or against all

of the property of the Trust or Designated Subsidiary or any part thereof which is

substantial part of the property of the Trust on consolidated basis and remains

unsatisfied for such period as would permit any such property to be sold thereunder

unless such process is in good faith contested by the Trust or the Designated Subsidiary

and

if the Trust shall neglect to observe or perform in any material
respect any other material

covenant or condition contained in the Trust Indenture on its part to be observed or

performed and after notice in writing has been given by the Note Trustee to the Trust

speci1ing such default and requiring the Trust to put an end to the same which notice

shall be given by the Note Trustee upon receipt of request in writing signed by the

holders of not less than 25% in principal amount of the Notes then outstanding the Trust

shall fail to remedy such default within period of 45 days unless the Note Trustee

having regard to the subject matter of the default shall have agreed to longer period

and in such event within the period agreed to by the Note Trustee

If an Event of Default has occurred under the Trust Indenture the Note Trustee may in its

discretion and shall upon the request in writing of the holders of at least 25% of the aggregate principal

amount of Notes outstanding under the Trust Indenture subject to any waiver of default under the Trust

Indenture by notice in writing to the Trust declare the principal of and interest if any and premium if
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any on all Notes then outstanding under the Trust Indenture and other money payable thereunder to be

due and payable

If an Event of Default has occurred under the Trust Indenture other than default in payment of

any Notes at maturity the holders of not less than 66 2/3% of the principal amount of the Notes issued

and outstanding under the Trust Indenture shall have the power to instruct the Note Trustee to waive the

default The Note Trustee so long as it has not become bound to institute any proceedings under the Trust

Indenture shall have power to waive the default if in the Note Trustees opinion the same shall have

been cured or adequate satisfaction made therefor

Right of Note Trustee to Enforce Payment

If following declaration made by the Note Trustee as set forth under Events of Default and

Waiver above the Trust fails to pay to the Note Trustee on demand the principal of and premium if any

and interest on all Notes then outstanding under the Trust Indenture and any other amounts due

thereunder the Note Trustee may in its discretion and shall upon the request in writing of the holders of

not less than 25% of the aggregate principal amount of Notes outstanding under the Trust Indenture and

upon being indemnified to its reasonable satisfaction against all costs expenses and liabilities to be

incurred proceed in its name as Note Trustee to obtain or enforce payment of the principal of and

premium if any and interest if any on all outstanding Notes thereunder together with any other

amounts due under the Trust Indenture by such remedy or proceeding authorized by the Trust Indenture

or by law or equity as the Note Trustee shall have been directed to take or as the Note Trustee shall deem

expedient

Holders of Notes issued under the Trust Indenture may not institute any action suit or proceeding

for the purpose of enforcing the payment of principal premium if any or interest on the Notes or

exercise any other remedy authorized by the Trust Indenture including an action to enforce the Trust

Indenture or Notes except in compliance with the procedures provided in the Trust Indenture

Redemption Retraction and Repurchase of Notes

The Notes will be redeemable by the Trust prior to maturity if so specified in the applicable

pricing supplement pricing supplement may speci1 that Note will be redeemable at the option of the

Trust prior to maturity on or after the date or dates and at price or prices as set out in the pricing

supplement Unless the provisions attaching to the Notes provide otherwise the Trust may redeem any of

the Notes which are by their terms redeemable either in whole or in part from time to time upon not less

than 30 or more than 60 days notice

The Notes will not be redeemable at the option of the holder prior to maturity unless otherwise

specified in the applicable pricing supplement pricing supplement may speci that Note will be

redeemable at the option of the holder on date or dates specified prior to maturity at price or prices as

set out in the pricing supplement together with accrued interest to but excluding the date of redemption or

repayment

The Notes will not be subject to any sinking fund unless otherwise specified in the applicable

pricing supplement Unless the applicable pricing supplement specifies otherwise and provided that an

Event of Default has not occurred the Trust may at any time purchase Notes in the market which shall

include purchases from or through an investment dealer or firm holding membership on recognized

stock exchange or by tender to all holders of Notes or by private contract at any price Notes purchased

by the Trust will be cancelled and may not be reissued
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Guarantee

The Guarantor will initially unconditionally guarantee the payment and performance of all the

obligations indebtedness and liabilities present or future absolute or contingent matured or not of the

Trust under the Notes Such guarantee will be released at the request of the Trust as long as no Event of

Default has occurred and is continuing and provided such release would not result in an Event of Default

immediately thereafter The Guarantee will be direct and unsecured obligation of the Guarantor and will

rank pan passu with all other present and future unsecured and unsubordinated indebtedness of the

Guarantor The Guarantee will be governed by the laws of the province of Alberta The Trust may cause

other of its Designated Subsidiaries to provide guarantees of its obligations under the Notes from time to

time

Various disclosure documents filed by the Trust under applicable securities legislation are

incorporated by reference herein As required by Canadian securities legislation the Guarantor has

certified the content of this prospectus supplement see Certflcate of/he Guarantor Neither the Trust

nor the Guarantor will file with Canadian securities regulatory authorities separate continuous disclosure

information regarding the Guarantor The financial results of the Guarantor are reflected in the

consolidated financial results of the Trust which financial results are filed with Canadian securities

regulatory authorities by the Trust

The following table contains selected financial information for the Trust the Guarantor AltaGas

Holding Trust and AltaGas General Partner Inc and for the Trust and all of its subsidiaries on

consolidated basis in each case for the period indicated

As at and for the Year Ended December 31 2008

thousands

Trust Guarantor Other Subsidiaries Trust

unconsolidated/ unconsolidat consolidated Consolidating consolidated

unaudited ed/unaudited unaudited Adjustments audited

Current assets 2437 386802 389247

Non-current assets 1740209 1120247 965975 2.052117 1774314

Current liabilities 16312 7467 324805 348584

Non-current liabilities 199328 355023 1510429 1207245 857535

Revenue 2307 1819102 1816795

Equity income 163357 169509 332866
Cost of sales operating

and administrative

expenses and

amortization 62 1627365 1627427

Operating income 163.357 167140 191737 332866 189.368

Net income 163571 160787 169709 330497 163571
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As it and for the Year Ended December 31.2007

thousands

Trust Guarantor Other Subsidiaries Trust

unconsolidated unconsolidated/ consolidated/ Consolidating consolidated

unaudited unaudited unaudited Adjustments audited

Current assets 24567 266284 290851

Non-current assets 1370541 984114 459326 1932118 881863

Current liabilities 13569 14218 246720 274507

Non-current liabilities 199996 291240 993564 1171281 313519

Revenue 1024 1427369 1428394

Equity income 1085% 124008 232604

Cost of sales operating

and administrative

expenses and

amortization 72 1301715 1301787

Operating income 108597 124960 125654 232604 126607

Net income 108794 109358 124199 233557 108794

Note

Financial information for the Trust and the Guarantor reflect equity accounting treatment of their investments in subsidiaries

Definitions

Set forth below is summary of certain of the defined terms used in the Trust Indenture

Reference should be made to the Trust Indenture for the full definition of all such terms

Consolidated Equity means in respect of the Trust and its Designated Subsidiaries as of the

date of determination thereof and as determined in accordance with generally accepted accounting

principles on consolidated basis without duplication an amount equal to the amount of equity of the

Trust as shown on consolidated balance sheet of the Trust and its Designated Subsidiaries including

without limitation unitholders capital contributed surplus accumulated earnings and other equity

entries

Consolidated Total Assets means in respect of the Trust and its Designated Subsidiaries as of

the date of determination thereof and as determined in accordance with generally accepted accounting

principles on consolidated basis without duplication an amount equal to the total assets of the Trust

and its Designated Subsidiaries as shown on consolidated balance sheet of the Trust and its Designated

Subsidiaries

Designated Subsidiary means any Subsidiary of the Trust which by written direction of the

Trust is declared to be Designated Subsidiary provided that any Designated Subsidiary may by written

direction of the Trust be declared to no longer be Designated Subsidiary if at the time of any such

declaration and after giving effect thereto the ratio of Funded Obligations to Total Capitalization would

not exceed 70%

Funded Obligations means in
respect

of the Trust and its Designated Subsidiaries as of the

date of determination thereof and as determined in accordance with generally accepted accounting

principles on consolidated basis without duplication an amount equal to the Indebtedness which would

be classified as long term debt on consolidated balance sheet of the Trust and its Designated
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Subsidiaries excluding Non-Recourse Debt Subordinated Debt Purchase Money Obligations

and any amount in respect of obligations of the Trust to Designated Subsidiary or of Designated

Subsidiary to the Trust or another Designated Subsidiary

Indebtedness means all items of indebtedness in respect of any amounts borrowed which in

accordance with generally accepted accounting principles would be recorded in the financial statements

as at the date of which Indebtedness is to be determined and in any event including without duplication

obligations secured by any Security Interest existing on property owned subject to such

Security Interest whether or not the obligations secured thereby shall have been

assumed and

guarantees indemnities endorsements other than endorsements for collection in the

ordinary course of business or other contingent liabilities in respect of obligations of

another person for indebtedness of that other person in respect of any amounts borrowed

by them

Material Adverse Effect means any event circumstance occurrence or change which would

reasonably be expected to materially impair or have material adverse effect on the ability of the

Trust to repay the amount outstanding under the Notes or the ability of the Trust to perform any of its

other obligations under the Trust Indenture or the validity or enforceability of the Trust Indenture or

the Notes or the priority of the Notes

Non-Recourse Debt means indebtedness liabilities or other obligations including guarantees

indemnities endorsements other than endorsements for collection in the ordinary course of business or

other contingent obligations in respect of obligations for another person and in each case incurred or

assumed to finance or refinance the creation construction development or acquisition directly or

indirectly of assets and any increases in or extensions renewals or refunding of any such indebtedness

liabilities and obligations provided that the recourse of the lender thereof or any agent trustee receiver

or other person acting on behalf of the lender in respect of such indebtedness liabilities and obligations

or any judgement in
respect

thereof is limited in all circumstances other than in respect of false or

misleading representations and warranties and customary indemnities provided with respect to such

financings in respect of which such lender or other person acting on behalf of such lender may have

recourse on an unsecured basis to the assets directly or indirectly created constructed developed or

acquired including all personal property arising from or related to such assets in respect of which such

indebtedness liabilities or other obligations have been incurred or assumed and to any receivables

inventory equipment chattel paper intangibles and other rights collateral or proceeds arising from or

connected with such assets and for certainty shall include the shares or other ownership interests of

single purpose entity which holds directly or indirectly only such assets and other rights and collateral

arising from or connected therewith and to which such lender or other person acting on behalf of such

lender has recourse

Permitted Encumbrances means with respect to any person and any property any of the

following

any Security Interest given on current assets in the ordinary course of business to any

bank or banks or other lending institutions to secure any Indebtedness payable on demand

or maturing within 18 months of the date such Indebtedness is incurred or of the date of

any renewal or extension thereof

Security Interests for taxes assessments or governmental charges which are not due or

delinquent or the validity of which the Trust or any of its Designated Subsidiaries shall
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be contesting in good faith provided the Trust or such Designated Subsidiary shall have

made adequate provision therefor in accordance with generally accepted accounting

principles

the Security Interest of any judgment rendered or claim filed against the Trust or any of

its Designated Subsidiaries which the Trust or any such Designated Subsidiary shall be

contesting in good faith provided the Trust or such Designated Subsidiary shall have

made adequate provision therefor in accordance with generally accepted accounting

principles

Security Interests imposed or permitted by law such as carriers liens builders liens

materialmens liens and other liens privileges or other charges of similar nature which

relate to obligations not due or delinquent or if due or delinquent any such Security

Interest which the Trust or any of its Designated Subsidiaries shall be contesting in good

faith if the loss of such contest will not have Material Adverse Effect

Security Interests arising in the ordinary course of and incidental to construction or

current operations which have not been filed pursuant to law against the Trust or any of

its Designated Subsidiaries or in respect of which no steps or proceedings to enforce such

Security Interest have been initiated or which relate to obligations which are not due or

delinquent or if due or delinquent any such Security Interest which the Trust or any of its

Designated Subsidiaries shall be contesting in good faith provided the Trust or such

Designated Subsidiary shall have made adequate provision therefor in accordance with

generally accepted accounting principles

Security Interests incurred created or assumed in the ordinary course of business and in

accordance with industry practice in respect of the joint development or operation of

pipelines oil and gas production or processing facilities as security in favour of any other

person conducting the development or operation of the property to which such Security

Interests relate for the Trusts or any of its Designated Subsidiaries portion of the costs

and expenses of such development or operation provided that such costs or expenses are

not due or delinquent or if due or delinquent any such Security Interests which the Trust

or such Designated Subsidiary shall be contesting
in good faith provided the Trust or

such Designated Subsidiary shall have made adequate provision therefor in accordance

with generally accepted accounting principles

easements rights-of-way servitudes zoning surface rights or other similar rights or

restrictions in respect of land held by the Trust or any of its Designated Subsidiaries

including without limitation rights-of-way and servitudes for railways sewers drains

pipelines gas and water mains electric light and power and telephone or telegraph or

cable television conduits poles wires and cables which either alone or in the aggregate

do not have Material Adverse Effect

any Security Interest arising in connection with workers compensation unemployment

insurance pension and employment laws or regulations

any Security Interest given by the Trust or any of its Designated Subsidiaries to public

utility or any governmental authority in the ordinary course of the business of the Trust

and its Designated Subsidiaries in connection with operations of the Trust or any such

Designated Subsidiary if such security does not either alone or in the aggregate have

Material Adverse Effect

the right reserved to or vested in any governmental authority by the terms of any lease

license grant or permit or by any statutory or regulatory provision to terminate any such
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lease license grant or permit or to require annual or other periodic payments as

condition of the continuance thereof

all reservations in the original grant from the Crown of any lands and premises or any

interests therein and all statutory exceptions qualifications and reservations in respect of

title

any right of first refusal option to purchase or pre-emptive right in favour of any person

granted in the ordinary course of business with respect to all or any of the assets of the

Trust or any of its Designated Subsidiaries

any Security Interest the satisfaction of which has been provided for by deposit with the

Trustee of cash cash equivalent surety bond or other security satisfactory to the Trustee

in an amount sufficient to pay the liability in respect
of such Security Interest in full

any Security Interest on cash or marketable securities of the Trust or its Designated

Subsidiaries granted in connection with swaps provided that at the time of granting such

Security Interest the obligations secured by such Security Interest are not due and

delinquent

Security Interests granted to secure or assumed or created in connection with Non-

Recourse Debt and Security Interests granted to secure or assumed or created in

connection with Purchase Money Obligations

any Security Interest granted in or any right of distress reserved in or exercisable under

any lease for rent and for compliance with the terms of such lease

any Security Interest in favour of the Trust or Designated Subsidiary

any Security Interest on any property real or personal of person other than Security

Interest granted in contemplation of merger amalgamation or consolidation hereinafter

referred to which Security Interest exists at the time such person is merged into or

amalgamated or consolidated with the Trust or Designated Subsidiary or such property

is otherwise acquired by the Trust or Designated Subsidiary

any Security Interest in respect of any obligations or duties affecting the property of the

Trust or any Designated Subsidiary given to any governmental authority with respect to

any franchise grant licence or permit and any defects in title to structures or other

facilities arising solely from the fact that such structures or facilities are constructed or

installed on lands held by the Trust or such Designated Subsidiary under government

permits leases or other grants which obligations duties and defects in the aggregate do

not materially impair the use of such property structures or facilities for the purpose for

which they are held by the Trust or such Designated Subsidiary

any Security Interest in respect of any deposits in connection with bids or tenders

any Security Interest in respect of expropriation proceedings surety or appeal bonds or

costs of litigation

any extension renewal or replacement of any Security Interest permitted under any of the

other paragraphs of this definition of Permitted Encumbrances provided that any such

extension renewal or replacement Security Interest will not secure repayment of an

amount in excess of any principal amount of Indebtedness outstanding with respect

thereto immediately prior to such extension renewal or replacement and that such

extension renewal or replacement is limited to all or part of the property and accretions
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thereto and improvements thereon which was subject to the Security Interest so extended

renewed or replaced

Security Interests not permitted by any of the other paragraphs of this definition of

Permitted Encumbrances provided that Security Interests shall not be permitted under

this paragraph if the effect thereof would be to cause the total amount of

Indebtedness secured by Security Interests permitted under this paragraph to exceed

the greater of $25000000 and 10% of Consolidated Equity and

any Security Interests against the property or assets of the Trust or any of its Designated

Subsidiaries existing on the date of the Trust Indenture

Purchase Money Obligation means any indebtedness or monetary obligation incurred created

or assumed as or incurred created or assumed to provide funds to pay all or part of the purchase

price which shall be deemed to include any costs of construction or installation or lease payments as the

case may be of any property acquired including by way of lease after the date of the Trust Indenture or

the cost of improvements made after the date of the Trust Indenture to any property provided that the

principal amount of such indebtedness or monetary obligation does not at the time incurred created or

assumed exceed the purchase price of the property when originally acquired or the cost of

improvements as the case may be and is incurred created or assumed not later than 180 days after such

purchase or the completion of such acquisition construction installation or improvement as the case may

be and includes any extension renewal refunding or refinancing thereof so long as the principal amount

outstanding immediately prior to the date of such extension renewal refunding or refinancing is not

increased

Security Interest means any assignment mortgage charge pledge lien encumbrance title

retention agreement or any security interest whatsoever howsoever created or arising whether absolute

or contingent fixed or floating legal or equitable perfected or not which secures payment or

performance of an obligation but does not include right of set-off created in the ordinary course of

business unless such right of set-off is created for the purposes of securing repayment of Indebtedness for

borrowed money

Subordinated Debt means any Indebtedness which is or is expressed to be subordinate in all

instances and in all respects including in right of payment to the payment of principal of and the

premium if any and interest on the Notes issued under the Trust Indenture

Subsidiary means with respect to person any corporation of which such number of

Voting Shares having by the terms thereof ordinary voting power to elect majority of the board of

directors of such corporation irrespective of whether at the time shares of any other class or classes of

such corporation might have voting power by reason of the happening of any contingency unless the

contingency has occurred and then only for as long as it continues is at the time directly indirectly or

beneficially owned or controlled by such person or one or more of its Subsidiaries or such person and

one or more of its Subsidiaries any partnership of which at the time such person or one or more of

its Subsidiaries or such person and one or more of its Subsidiaries directly indirectly or beneficially own

or control more than 50% of the income capital beneficial or ownership interests however designated

thereof or any other person of which at least majority of the income capital beneficial or ownership

interests however designated are at the time directly indirectly or beneficially owned or controlled by

such person or one or more of its Subsidiaries or such person and one or more of its Subsidiaries

Total Capitalization means in respect of the Trust and its Designated Subsidiaries as of the

date of determination thereof and as determined in accordance with generally accepted accounting
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principles on consolidated basis the aggregate amount of Consolidated Equity Subordinated Debt

Funded Obligations and the amount of any minority interests

Voting Shares means the shares of any class of any corporation or other securities of that

corporation or other securities of any other person which carry voting rights to elect the board of directors

or other persons performing similar functions under any circumstances

ELIGIBILITY FOR IN VESTMENT

In the opinion of Stikeman Elliott LLP counsel to the Trust and Blake Cassels Graydon LLP
counsel to the Dealers the Notes if issued on the date of this prospectus supplement would be qualified

investments as at such date under the Income Tax Act Canada and the regulations thereto the lax

Act for trusts governed by registered retirement savings plans registered retirement income funds

registered disability savings plans registered education savings plans deferred profit sharing plans other

than trusts governed by deferred profit sharing plans to which contributions are made by the Trust and

tax free savings accounts provided that holders of tax-free savings accounts deal at arms length with the

Trust for the purposes of the Tax Act and do not have significant interest within the meaning of the Tax

Act in the Trust or corporation partnership or trust with which the Trust does not deal at arms length

for the purposes of the Tax Act

RISK FACTORS

Prospective purchasers of Notes should consider carefully the risk factors contained in and

incorporated by reference in the prospectus this prospectus supplement and in the applicable pricing

supplement or other prospectus supplement in connection with an Offering of Notes

Discussions of certain risks affecting the Trust in connection with its business are provided in the

Trusts annual disclosure documents filed with the various securities regulatory authorities which are

incorporated by reference in the prospectus and in this prospectus supplement

Risks Relating to the Unsecured Nature of the Notes and the Guarantee

The Notes and the Guarantee will be senior unsecured debt of the Trust and the Guarantor

respectively and will rank equally in right of payment except as to sinking funds and as to claims

preferred by operation of law with all other existing and future senior unsecured debt of the Trust and the

Guarantor respectively The Notes and the Guarantee will be effectively subordinated to all existing and

future secured debt of the Trust and the Guarantor to the extent of the assets securing such debt If the

Trust or the Guarantor are involved in any bankruptcy dissolution liquidation or reorganization the

secured debt holders would be paid before the Note holders receive any amounts due under the Notes to

the extent of the value of the assets securing the secured debt In that event Note holder may not be able

to recover any principal or interest due to it under the Notes or the Guarantee

Interest Rate Risks

Prevailing interest rates will affect the market price or value of the Notes The market price or

value of the Notes may decline as prevailing interest rates for comparable debt instruments rise and

increase as prevailing interest rates for comparable debt instruments decline

Liquidity Risk

The Trust does not intend to list the Notes on any stock exchange and there can be no assurance

that there will be secondary market for or liquidity in the Notes Each of the Dealers may from time to
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time purchase and sell the Notes in the secondary market or make market for the Notes but no Dealer is

obliged to do so and there can be no assurance that any Dealer will undertake any market making

activities in respect of the Notes This may affect the pricing of the Notes in the secondary market the

transparency and availability of trading prices the liquidity of the Notes and the extent of issuer

regulation

Even if trading market develops for the Notes the Notes could trade at prices that may be

higher or lower than their initial purchase price depending on many factors including prevailing interest

rates the results of operations and the financial position of the Trust the ratings assigned to the Notes and

the Trusts other debt securities and the markets for similar debt securities

Changes In CreditworthIness or Credit Ratings

The perceived creditworthiness of the Trust and the changes in credit ratings of the Notes may
affect the market

price or value and the liquidity of the Notes There is no assurance that any credit rating

assigned to the Notes issued hereunder will remain in effect for any given period of time or that any rating

will not be lowered or withdrawn entirely by the relevant rating agency lowering or withdrawal of such

rating may have an adverse effect on the market value of the Notes

Structural Subordination

Initially the Notes will not be guaranteed by any other subsidiaries of the Trust other than the

Guarantor Therefore the Notes will be effectively subordinated to the current and future liabilities of the

Trusts subsidiaries other than the Guarantor and the Guarantee will be effectively subordinated to the

current and future liabilities of the Guarantors subsidiaries The creditors of those subsidiaries will have

the right to be paid before any cash is distributed by those subsidiaries to the Trust to make payment on

the Notes In the event of any bankruptcy dissolution liquidation or reorganization of one of those

subsidiaries following payment by the subsidiary of its liabilities the subsidiary may not have sufficient

assets to make payments to the Trust or if applicable the Guarantor in its respective capacity as an

equityholder of such subsidiary

floating Rate Notes

In the event that Notes are offered with floating rate of interest investment in the floating rate

Notes will entail significant risks not associated with investments in fixed rate instruments The resetting

of the applicable interest rate of such floating rate Notes may result in lower interest compared to fixed

rate instruments issued at the same time The applicable rate on floating rate Note will fluctuate in

accordance with fluctuations in the instrument or obligation on which the applicable rate is based which

in turn may fluctuate and be affected by number of interrelated factors including economic financial

and political events over which the Trust has no control

Redemption of Notes

If Notes are redeemable at the Trusts option as set forth in the applicable pricing supplement

the Trust may choose to redeem the Notes from time to time in accordance with its rights under the Trust

Indenture including when prevailing interest rates are lower than the rates borne by the Notes If

prevailing rates are lower at the time of redemption purchaser would not be able to reinvest the

redemption proceeds in comparable security at an effective interest rate as high as the interest rate on

the Notes being redeemed The Trusts redemption right also may adversely impact purchasers ability

to sell Notes as the optional redemption date or period approaches
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EXPERTS

The auditors of the Trust are Ernst Young LLP Chartered Accountants 1000 440

Avenue S.W Calgary Alberta T2P 5E9 Ernst Young LLP is independent of the Trust in accordance

with the Rules of Professional Conduct as outlined by the Institute of Chartered Accountants of Alberta

LEGAL MATTERS

Certain legal matters in connection with the issuance of the Notes will be passed upon on behalf

of the Trust by Stikeman Elliott LLP and on behalf of the Dealers by Blake Cassels Graydon LLP As

at the date of this prospectus supplement the partners
and associates of Stikeman Elliott LLP and the

partners
and associates of Blake Cassels Graydon LLP as group beneficially own directly or

indirectly less than 1% of the outstanding trust units of the Trust
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CONSENT OF ERNST YOUNG LLP

We have read the short form base shelf prospectus of AltaGas Income Trust the Trust dated

June 2009 as supplemented by the prospectus supplement dated June 22 2009 relating to the offering

of up to $500000000 of Medium Term Note Debentures collectively the Prospectus of the Trust

We have complied with Canadian generally accepted standards for an auditors involvement with offering

documents

We consent to the incorporation by reference in the above-mentioned Prospectus of our report to

the Unitholders of the Trust on the consolidated balance sheets of the Trust as at December 31 2008 and

2007 and the consolidated statements of income and accumulated earnings comprehensive income and

accumulated other comprehensive income and cash flows for each of the years in the two-year period

ended December 31 2008 Our report is dated February 24 2009

Calgary Canada signed Ernst Young LLP
June 22 2009 Chartered Accountants
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CERTIFICATE OF THE DEALERS

Dated June 22 2009

To the best of our knowledge information and belief the short form prospectus together with the

documents incorporated in the prospectus by reference as supplemented by the foregoing will as of the

date of the last supplement to the prospectus relating to the securities offered by the prospectus and the

supplements constitute full true and plain disclosure of all material facts relating to the securities

offered by the prospectus and the supplements as required by the securities legislation
of each of the

provinces of Canada

SCOTIA CAPITAL INC RBC DOMINION SECURITIES INC

Signed Gregory Lawrence Signed Robert Brown

CIBC WORLD MARKETS INC TD SECURITIES INC

Signed Timothy Watson Signed Scott Davis

NATIONAL BANK FINANCIAL INC BMO NESBrIT BURNS INC

Signed fain Watson Signed David Pennington

HSBC SECURITIES CANADA INC

Signed Jay Lewis

c-I
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CERTIFICATE OF THE GUARANTOR

Dated June 22 2009

The short form prospectus together with the documents incorporated in the prospectus by

reference as supplemented by the foregoing will as of the date of the last supplement to the prospectus

relating to the securities offered by the prospectus and the supplements constitute full true and plain

disclosure of all material facts relating to the securities offered by the prospectus and the supplements as

required by the securities legislation of each of the provinces of Canada

ALTAGAS HOLDING LIMITED
PARTNERSHIP NO
By its general partner

ALTAGAS GENERAL PARTNER
INC

Signed David Cornhill Signed Deborah Stein

Chief Executive Officer Chief Financial Officer

On behalf of the Board of Directors of

ALTAGAS GENERAL PARTNER
INC

Signed Robert Hodgins Signed Myron Kanik

Director Director

C-2
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____________

Evm Yomg Thwsr

000 4402nd Avenue SW
Cligaty Athstte T29 5E9

TQ 403 290 4100

Fax 403 290 4265

Alberta Sed.irlties Commission 22 June 2009

British Columbia Securities Commission

Saskatchewan Financial Services Commission Securities Division

Manitoba Securities Commission

Ontario Securities Commission

Autorltd des Marches Financiers Quebec

The Office of the Administrator Securities Administration Branch New

Brunswick

Nova Scotia Securities Commission

Securities office Office of the Attorney General Prince Edward island

Securities Commissionof Newfoundland and Labrador

Registrar of Securities Nunavut

Registrar of Securities Yukon

Registrar of Securities Northwest Territories

Re AltaGas Income TPust the 1iust

Dear Sirs/Mesdames

We refer to the short form base shelf prospectus of AltaGas income Trust the TMTrust dated June

2009 as supplemented by the prospectus supplement dated June 22 2009 relating to the

off ering of up to $500000000 of Medium Term Note Debentures coiiectively the Prospectus

of the Trust

We consent to the use through incorporation by reference in the Prospectus of our report dated

February 24 2009 to the Unitholders of the Trust on the following financial statements

Consoildated balance sheets of the Trust as at December 31 2008 and 2007

Consolidated statements of income and accumulated earnings comprehensive income and

accumulated other comprehensive income and cash flows for each of the years in the two year

period ended December 31 2008

We also consent to the reference to our firm under the caption Experts in the Prospectus

Supplement and in the Annual Information Form dated March 2009 incorporated by reference in

the Prospectus Supplement

We report that we have read the Prospectus and all information specifically incorporated by

reference thereIn and have no reason to believe that there are any misrepresentatIons In the

Information contained therein that are derived from the financial statements upon which we have

reported or that are within our knowledge as result of our audit of such financial statements

ove tWi
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III ERNSTYOUNG 22 June 2009

This letter is provided solely for th purpose of assisting the securities regulatory authorities to

which It is addressed in discharging their responsibilities and should not be used for any other

purpose Any use that third party makes of this letter or any reliance or decisions made based on

it are the responsibility of such third parties We accept no responsibility for loss or damages if

any suffered by any third party as result of decisions made or actions taken based on this letter

Yours very truly

Chartered Accountants
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Blake Cassels Graydon LLP

Bamsters Solicitors

Pat.nt Trade-mrk Agents

855 2nd Street SW
Suite 3500 Bankers Hall East Tower

Calgary AB T2P 4J8 Canada

Tel 403-260-9600 Fax403-260-9700

June 22 2009

VIA SEDAR

British Columbia Securities Commission

Alberta Securities Commission

Saskatchewan Financial Services Commission

The Manitoba Securities Commission

Ontario Securities Commission

AutoritØ des marches financiers Quebec

Nova Scotia Securities Commission

New Brunswick Securities Commission

Securities DMsion Department of Justice Government of Newfoundland and Labrador

Prince Edward Island Department of Provincial Affairs and Attorney General

Re Prospectus Supplement of AltaGas Income Trust the Trust

Dear Sirs/Mesdames

We refer to the prospectus supplement of the Trust dated June 22 2009 the Prospectus Supplement

relating to the offering by the Trust of up to $500000000 of medium term notes of the Trust The

Prospectus Supplement is deemed to be incorporated by reference into the short form base shelf

prospectus of the Trust dated June 2009

We hereby consent to the reference to our opinion under the heading Eligibility for Investment in the

Prospectus Supplement

We confirm that we have read the Prospectus Supplement and have no reason to believe that there are any

misrepresentations in the information contained in the Prospectus Supplement that are derived from our

opinion referred to therein or that are within our knowledge as result of the services we performed in

connection with such opinion

This letter is solely for the information of the securities commissions named above and is not to be referred

to in whole or in part in the Prospectus Supplement or any other similar document and is not to be relied

upon by any other parties or for any other purpose

Yours truly

NBIake Cassels Graydon LLP0

30894374.1

iON1O NCOINU PW OUO LCCOH
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Stikeman Elliott LLP Barristers Solicitors

4300 Bankers Hall West 888-3rd Street SW Calgary Canada T2P 5C5

Tel 403 266-9000 Fax 403 286-9034 www.stikeman.com

Keith Chatwin

Direct 403 266-9088

Fax 403 266-7822

E-mail kchatwin@stikeman.com

BY SEDAR June 22 2009

File No 117061-1014

The Securities Commissions or equivalents

thereof in each of the provinces of Canada

CONSENT

Dear Sirs/ Mesdames

Re AltaGas Income Trust

Shelf Prospectus Supplement dated June 22 2009

We refer to the shelf prospectus supplement dated June 22 2009 the

Prospectus Supplement of AltaGas Income Trust the Trust in connection

with the offering of up to $500000000 of medium term notes of the Trust the

Notes under base shelf prospectus dated June 2009 together with the

Prospectus Supplement the Prospectus

We hereby consent to the references to our firm name in the Prospectus

Supplement and to our opinion set out under the heading Eligibility for

Investment which opinion is provided as of the date of the Prospectus Supplement

We confirm that we have read the Prospectus and have no reason to believe

that there are any misrepresentations in the information contained in the Prospectus

that is derived from our opinion referred to above or that is within our knowledge as

result of the services we provided in connection with such opinion

This letter is solely for the information of the addressee set forth above in
Ci.GARY

connection with the Prospectus Supplement and is not to be relied upon by any

other party or for any other purpose
VANCOtNER

TORONTO

Yours truly
MONTR

Stikeman Elliott LLP OTTA

NEW YORK

LONOON

DN

429335 vi
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L.es titres dkrits dans le present suppUment de
fixation

du prix ainsi que dans le prospectus auquel
ii se

rattache dans sa version rnodifiŒe ou corn pUtee et les documents qui sont reputes integres par renvoi dons

le prospectus dans sa version modfiØe ou complitØe ne sont offerts que là oü lautoritØ compØtente

accordC son visa us ne peuvent Œtre proposes que par des
personnes

dflrnent inscrites Aucune commission

des valeurs mobiliEres ni aucune autoritØ similaire ne sest prononcØe sur is qualite des titres orts dons le

present supplement toute personne qui donne entendre le contraire commet une infraction Ces titres

nont
pas

ete ni ne seront inscrits en vertu de Ia loi des Etats-Unis intitulØe Securities Act of 1933 et

sous reserve de certaines exceptions ne peuvent Ctre offerts ni vendus aux Etats-Unis dAmØrique

ALTAGAS INCOME TRUST

NumCro du supplement de fixation du prix No

Date Le 22 juin 2009

Se rattachant un prospectus simplifiØ prealable dAltaGas Income Trust la Fiducie date du

jum 2009 dans sa version completee par un supplement de prospectus de la Fiducie date du

22 juin 2009

BILLETS MOYEN TERME SERIE

non auortis dune sretC

Capital et intCrts inconditionnellement garantis par AltaGas Holding Limited Partnership

No.1

ModalitØs de lØmiuion

Designation

NumCro CUSIP

Capital

Commission

Prix dØmission

Produit net aprØs commission

Monnaie

Date de lopCratlon
Date de rØglement

Date dCchCance

Lieu de livraison

Taux dintCrt nominal des coupons
EchCances des coupons

Date du premier paiement des coupons
Premier paiement des coupons

Dispositions de remboursement

Billets moyen terme 694 sØrie les

billets

02137ZAD65

100000000$

037%
99973 par tranche de capital de 000

99603000$

Dollar canadien

Le 22 juin 2009

Le 29 juin 2009

Le29juin 2016

Calgary Alberta

694

Semestriellement terme Øchu le 29 juin et le

29 dØcembre de chaque annØe compter du

29 dØcembre 2009

Le 29 dØcembre 2009

3470 par tranche de capital de 000

La Fiducie pout rembourser les billets en totalitØ

tout moment ou en partie de temps autre

moyennant un prØavis dau moms 30 jours et dau

plus 60 jours au plus ØlevØ des montants
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suivants le prix selon le rendement des

obligations du Canada au sens dØflni ci-apres ou

Ia valeur nominale des billets majorØ des intØrŒts

courus et impayes jusqua Ia date de

remboursement exciusivement

Pourcentage supplCmentaire au taux de

rendement des obligations du

gouvernement du Canada 99 points de base

Forme des billets Billet global immatriculØ au nom de CDS Co

Flduciaire SociØtØ de fiducie Computershare du Canada

Courtiers Scotia Capitaux Inc

Marches mondiaux CIBC Inc

RBC Dominion valeurs mobiliŁres Inc

FinanciŁre Banque Nationale Inc

Valeurs MobiliŁres ID Inc

BMO Nesbitt Burns Inc

Valeurs mobiliŁres HSBC Canada Inc

Mode de placement Placement pour compte

Capital global des billets moyen terme en

circulation compris les billets dCcrits

dans Ic present supplement de fixation du 500 000 000

prix

Emploi du produit Le produit net revenant Ia Fiducie tire de la

vente des billets servira rembourser des dettes

bancaires existantes et aux fins generales de

lentreprise

Termes des Les termes des utilisØs dana le present

supplement de prospectus sans Œtre dØfinis

ont le sens qui leur est attribuØ dana lacte de

fiducie date du 12 mai 2005 intervenu entre la

Fiducie et SociØtØ de fiducie Computershare du

Canada acte de fiducie

Remboursement en cas dCvCnement

dCclencheur de changement de contrôle

LexposØ suivant doit Łtre lu Ia lumiŁre des conditions du deuxiŁme acte complementaire qui

sera conclu le 29 juin 2009 par le fiduciaire et la Fiducie le deuxlŁme acte complCmentaire de

Ia Fiducle modifiant et mettant jour les conditions de lacte de fiducie visant les billets

Si un ØvØnement dØclencheur de changement de contrOle dØfini ci-apres se produit moms que
la Fiducie nalt exercØ son droit facultatif de rembourser Ia totalitØ des billets de Ia façon dØcrite

dana lacte de fiducie la Fiducie devra offrir de rembourser la totalitØ ou au gre du porteur de

billets toute partie par tranches de 000 des billets de ce porteur aux termes de loffre dØcrite
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plus loin ls offre en cas de changement de contrôle au prix de remboursement au comptant

correspondant 101 du montant en capital majorØ des intØrØts courus et impayes la date de

remboursement

Dans un dØlai de 30 jours apres tout ØvØnement dØclencheur de changement de contrôle la

Fiducie devra donner aux porteurs de billets un avis dØcrivant lopØration ou les operations qui

constituent lØvØnement dØclencheur de changement de contrOle et offrant de rembourser lee

billets la date prØcisØe dans lavis Ia date de paiement suite un changement de contrOle

date qui ne tombera pas moms de 30 jours iu plus de 60 jours apres la date laquelle lavis est

remis La Fiducie est tenue de respecter lee exigences des lois et des reglements sur lee valeurs

mobiliŁres applicables dans le cadre du remboursement des billets par suite dun CvØnement

dedencheur de changement de contrOle Dans la mesure oi lee dispositions de ces lois ou de ces

reglements sur lee valeurs mobiliŁres applicables entrent en conf lit avec lee dispositions
relatives

une offre en cas de changement de contrôle rØsumØes dane le present supplement de fixation du

prix la Fiducie sera tenue de se conformer ces lois et reglements et ne sera pas rØputØe

avoir manquØ son obligation de rembourser lee billets en raison de ce conflit

La Fiducie ne sera pas tenue de faire une offre en cas de changement de contrOle Ia survenance

dun ØvØnement dØclencheur de changement de contrôle si Ufl tiers fait une telle offre

essentiellement de la façon dane lee dØlals et en conformitØ avec lee exigences applicables une

offre en cas de changement de contrOle et assortie au moths du mŒmeprix dachat payable au

comptant et que ce tiers achŁte la totalitØ des billets dØposØs en bonne et due forme et dont le

depOt na pas ete rØvoque aux termes de son offre

Tout manquement par la Fiducie aux dispositions qui prØcŁdent relativement un chartgement

de contrOle constituera un cas de dØfaut au litre des billets de eerie

Modification de is definition dobligations

flnancCes dans le deuxiŁme acte

compCmentaire de la Fiducie

La definition dobligations financØes contenue dane le deuxiŁme acte complØmentaire de Ia

Fiducie et applicable aux billets seulement est modifies comme suit

obligations financCes legard de la Fiducie et de see filiales dØsignees Ia date laquelle il

est Øtabli conformØment aux principes comptables genØralement reconnus sur une base

consolidØe sans double emploi montant correspondant la dette figurant au bilan consolidØ de

la Fiducie et de see filiales designees lexcluaion de la dette sans recours de la dette

subordonnØe des obligations au titre du prix dachat et de tout montant au titre des

obligations de la Fiducie envers une filiale designee ou dune filiale designee envers la Fiducie

ou une autre filiale designØs

Modification de Ia definition de chaiBes

autorisCes dane Ic deudŁme acte

complCmentaire de la Fiducie

La definition de charges autorisØes contenue dane le deuxiŁme acte complØmentaire de la Fiducie

et applicable aux billets seulement est modifies par le retrait du paragraphe en entier



Facteurs de risque

En plus des risques ØnumØrØs dans le prospectus de base ou integres par renvoi dana le

prospectus de Ia Fiducie date du juin 2009 un placement dana les billets eat assujetti aux

risques additionnela suivants

Remboursement en cas dØvCnement dCclencheur de changement de contrôle

Si la Fiducie doit rembourser lea billets Ia survenance dun ØvØnement dØclencheur de

changement de contrOle ii se pourrait quelle nait pas lea fonda suffisants pour payer lea billets

au comptant ce moment Dc plus la capacitØ de Ia Fiducle de rembourser lea billets au

comptant pourrait Œtre limitØe par lea lois applicables Si la Fiducie eat incapable de rembourser

lea billets Ia survenance dun ØvØnement dØclencheur de changement de contrôle lea

dispositions en matiere de dØfaut crolsØ contenues dana lea autres conventions relatives des

titres de crØance de Ia Fiducie pourraient Łtre dØclenchØes ce qui pourrait donner lieu tin cas de

dØfaut aux termes de cea conventions

Documents IntØgrØs par renvol

Le prospectus de Ia Fiducie date du juin 2009 dana lequel le present supplement de fixation du

prix eat repute intØgre par renvoi integre aussi par renvoi

lea Øtats financiers consolidØs vØriflØs de is Fiducie et lea notes affØrentes pour
lea exercicea terminØs lea 31 dØcembre 2008 et 2007 ainsi que le rapport des

vØrificateurs sy rapportant de mØme que Ic rapport de gestion pour lexercice

terminØ le 31 dØcembre 2008

Ia notice annuelle de Ia Fiducie datØe du mars 2009 pour lexercice terminØ le

31 dØcembre 2008

la circulaire dinformation de Ia direction datØe du mars 2009 relativement

lassemblØe annuelle et extraordlnaire des porteurs de parts de Ia Fiducie tenue

Ic 21 avril 2009

lea Øtats financiers consolidØs non vØrifiØs de is Fiducie et lea notes affØrentea au

31 mars 2009 et 2008 et pour lea trimeatres terminØs ces dates ainai que le

rapport de gestion pour le trimeatre terminØ Ic 31 mars 2009

la declaration de changement important de la Fiducie datØe du fØvrier 2009

concemant le placement par vole de prise ferme de 6100 000 parts de fiducie

Ia declaration de changement important de la Fiducie dates du mai 2009

concemant le parachevement de lØmission de 200 millions de dollars de billets

moyen terme non garantis de premier rang

Definitions

Le prix scion ie rendement des obligations du Canada sentend dana lea fails du prix du

billet faisant lobjet dun remboursement calculØ pour donner un rendement lØchØance

correspondant au rendement des obligations
du Canada au sens dØfini ci-dessous Ic jour

ouvrable precedant Ia date laquelle lavls de remboursement eat donnØ majorØ du pourcentage
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supplementaire au taux de rendement des obligations du gouvemement du Canada mdique ci

desaus

Le changement de contrôle sentend de la survenance de lun ou lautre des cas suivants

la vente le transfert le transport Ia location ou une autre disposition directement et

indirectexnent autrement quau moyen dun regroupement dun arrangement dune fusion ou

de lØmission de titres avec droit de vote exØcutØ en tine operation ou une sØrie doperations

connexes de la totalitØ ou de la quasi-totalite des biens et des actifs de la Fiducie stir une base

consolidØe tine personne ou tin groupe de personnes agissant conjointement ou de concert aux

fins dune telle operation autre que la Fiducie et ses fihiales la conclusion de toute operation

notamment un regroupement un arrangement tine fusion ou une emission de titres avec droit

de vote qui fait en sorte quune personne ou un groupe de personnes agissant conjointement ou

de concert aux fins dune telle operation sauf la Fiducie et sea fihiales devient le propriØtaire

veritable directement et indirectement de plus de 50 des titres avec droit de vote de la Fiducie

ou des titres qui par echange par conversion ou autrement donnent le droit dacquØrir des titres

avec droit de vote de la Fiducie ou de lentitØ resultant du regroupement ou de la fusion ou de

lentitØ remplacante pourcentage mesurØ en fonction des droits de vote plutot quen fonction du

nombre de parts mais ne comprend pas Ia creation dune sociØtØ de portefeuille ou une

operation semblable qui ne comporte pas un changement de Ia propriØtØveritable de la Fiducie

Toutefois un changements de contrOle ne petit pas dØcouler uniquement de Ia restructuration

dune EIPD si la restructuration dune EIPD fail en sorte que lea proprietaires vØritables des titres

avec droit de vote ou des titres qul par echange par conversion ou autrement donnent le droit

dacquerir des titres avec droit de vote de la Fiducie inunØdiatement avant la restructuration

continuent dŒtre propriØtaires vØritables directement ou indirectement de plus de la moitiØ des

titres avec droit de vote ou des titres qui par echange par conversion ou autrement donnent le

droit dacquerir des titres avec droit de vote dana lenfitC issue de IopØration iinmØdiatement

apres la restructuration pourcentage mesurØ en fonction des droits de vote plutOt quen fonction

du nombre de titres

Un CvCnement dCclencheur de changement de contrôie sentend Ia fois dun changement

de contrôle et dun ØvØnement dØfavorable concernant la notation

DBRS sentend de DBRS Limited et de sea successeurs

Le rendement des obligations du gouvernement du Canada sentend toute date dana les

faits du rendement lechØance cette date en supposant quil soit compose semestriellement

que donnerait une obligation du gouvernement du Canada non remboursable libellØe en dollars

canadiens comportant une durØe jusquà lØchØance correspondant la durØe restante jusqua la

date dØchØance des billets remboursØs si elle Øtait Ømise cette date au Canada 100 de son

capital Le rendement des obligations du Canada correspondra Ia moyenne des rendements

dØterminØs par deux importants courtiers en placement canadiens choisis par la Fiducie

Une note de grande qualitC sentend dune note egale ou superieure BBB- ou lequivalent

de toute categorie de notation remplacante de SP accordØe par SP BBB baa ou

lØquivalent de toute categorie de notation remplacante de DBRS accordØe par DBRS ou une note

de credit de grande qualite equivalente de toute autre agence de notation dØterminØs

Moodys sentend de Moodys Investor Service Inc et de sea successeurs

Un CvCnement dCfavorable concernant la notation sentend du dØclassement de la note des

billets par chaque agence de notation dØterminØe sil en moms que trois ou par deux des trois

agences de notation dØterminØes sil en trois le scull requis tin jour quelconque au cours
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de Ia pØriode de 60 jours laquelie pØriode sera prolongee tant que la note dee billets fait lobjet

dune analyse anrioncØe publiquement en vue dun dØclassement Øventuel par le nombre

dagences de notation dØterminØes qui avec les agences de notation dØterminØes qui ont dØjà

dØclassØ Ia note quelles ont accordØe aux billets comme ii est indiquØ prØcØdemment forme le

seuil requis mais uniquement dans la mesure et tant et aussi longtemps quun ØvØnement

dØclencheur de changement de contrôie serait provoque par un tel dØclassement sii survenait

apres le premier des deux ØvØnements suivants survenir savoir la survenance dun

changement de contrôle et un avis public de Ia survenance dun changement de contrOle ou de

iintentlon de Ia Fiducie deffectuer un changement de contrôie ou dune convention du Fonds

conclue cette fin

SP sentend de Standard Poors Ratings Services et de see successeurs

La restructuratlon dune EIPD designe une restructuration une rØorganisatlon ou une autre

operation ou sØrie doperations connexe entreprises par Ia Fiducie et see filiales Ia suite de

laquelle une sociØtØ est constituØe crØØe ou adoptee ou remplace la Fiducie ou une combinaison

de cc qui prØcŁde effectuØe dans le but directernent ou indirectement de tenir compte des

changements apportes au rØgime dimposition de certaines flducies et sociØtØs de personnes en

vertu de Ia Lol de IimpOt sur le revenu Canada qui ont ØtØ initialement annoncØs Ic 31 octobre

2006 dana leur version Øventuellement compietØe et misc en application ioccasion

Lee agences de notation dCtermlnCes sentendent de SP et DBRS et si Moodys octroie une

note aux billets sentend egaiement de Moodys tant et aussi iongtemps dana chaque cas

queiles ne ceesent pas de noter lee billets ou nomettent pas de rendre publique une note pour lee

billets pour dee raisons independantee de la volontØ de la Fiducie Si une ou plusieurs de cee

agences ceesent de noter lee billets ou omettent de rendre publique une note pour lee billets pour
dee raisons independantee de Ia volontØ de is Fiducie cUe peut choisir une autre agence de

notation agrØCe au sens du Regiement 41-101 dee AutoritØs canadiennes en valeurs mobiliŁres

comme agence de rempiacement pour une ou piusieurs
dee agencee prØcitØes scion Ic cas

condition que Ia Fiducie reste notØe par au moms deux agence de notation dØterminØes tout

moment
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CONSENTEMENT DERNST YOUNG S.R.L

Nous avons lu le supplement de fixation du prix fbi date du 22 juin 2009 relatif au

prospectus prealable de base simplifle dAltaGas Income Trust Ia Fiducie date du jum 2009

complete par le supplement de prospectus date du 22 jum 2009 relatif au placement de

debentures-billets moyen terme dun maximum de 500 000 000 collectivement le

prospectus de la Fiducie Nous nous sommes conformØs aux normes generalement reconnues

du Canada concernant lintervention du vØrificateur sur des documents de placement

Nous consentons ce que soit integre par renvoi dans le prospectus susmentionnØ notre

rapport aux porteurs de
parts

de la Fiducie portant sur les bilans consolidØs de Ia Fiducie aux

31 dØcembre 2008 et 2007 et les Øtats consolidØs des rØsultats et des bØnØfices cumulØs du rØsultat

etendu et du cumul des autres elements du rØsultat etendu et des flux de tresorerie pour chacun

des exercices compris dans la pØriode de deux ans terminØe le 31 dØcembre 2008 Notre rapport

est date du 24 fØvrier 2009

Calgary Canada signe Ernst Young s.r.l

Le 22 juin 2009 Comptables agrees
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This pricing supplement together with the prospectus to which it relates as amended or supplemented and each document

deemed to be incorporated by reference into the prospectus as amended or supplemented constitutes public oring of

these securities only
in the jurisdictions where they may be lawfully offered for sale and therein only by persons permitted

to sell such securities No securities commission or similar authority has in any way passed upon the merits of these

securities and any representation to the
contrary

is an offence These securities have not been and will not be registered

under the United States Securities Act of 1933 and subject to certain exceptions may not be oflred or sold within the

United States of America

ALTAGAS INCOME TRUST

Pricing Supplement No No.1

Date June 22 2009

Fo short form shelf prospectus of AltaGas Income Trust the Trust dated June 2009 as supplemented by

prospectus supplement of the Trust dated June 22 2009

MEDIUM TERM NOTES SERIES

unsecured

Unconditionally guaranteed as to principal and interest by AltaGas Holding Limited PartnershIp No.1

Terms of Issue

Designation 6.94% Medium Term Notes Series the Notes
CUSIP 02137ZAD65

Principal Amount $100000000

Commission Rate 0.37%

Issue Price $999.73 per $1000 principal amount

Net Proceeds after commission $99603000

Currency Canadian dollars

Trade Date June 22 2009

Settlement Date June 29 2009

Maturity Date June 29 2016

Place of Delivery Calgary Alberta

Coupon Rate 6.94%

Coupon Dates Semi-annually in arrears on June 29 and December 29 in

each year commencing on December 29 2009

Initial Coupon Payment Date December 29 2009

Initial Coupon Payment $34.70 per $1000 principal amount

Redemption Provisions The Trust may redeem the Notes either in whole at any

time or in part from thne to time upon not less than 30 and

not more than 60 days prior notice at the higher of the

Canada Yield Price as defined below and par together

with accrued and unpaid interest to but excludin the date

of redemption

Government of Canada Yield Additional 99 bps

Percentage

Form of Notes Global Note registered in the name of CDS Co

Trustee Computershare Trust Company of Canada
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Dealers Scotia Capital Inc

CIBC World Markets Inc

RBC Dominion Securities Inc

National Bank Financial Inc

TD Securities Inc

BMO Nesbitt Burns Inc

HSBC Securities Canada Inc

Method of Distribution Agency

Aggregate Principal Amount of Medium Term

Notes Outstanding Including those described

In this Pricing Supplement $500000000

Use of Proceeds The net proceeds to the Trust from the sale of the Notes will

be used to pay down existing bank indebtedness and for

general corporate purposes

Capitalized Terms Capitalized terms used in this
Pricing Supplement No

and not defined herein have the meaning given to such

terms in the trust indenture dated May 122005 between the

Trust and Computershare Trust Company of Canada the

Trust Indenture

Repurchase Upon Change of Control

Triggering Event

The following description is qualified in its entirety by the terms of the second supplemental indenture to be

entered into as of June 29 2009 between the Trustee and the Trust the Second Supplemental Trust

Indenture amending and supplementing the terms of the Trust Indenture in respect of the Notes

If Change of Control Triggering Event as defined below occurs unless the Trust has exercised its optional

right to repurchase all of the Notes as described in the Trust Indenture the Trust will be required to make an

offer to repurchase all or at the option of the Noteholder any part equal to $1000 or an integral multiple

thereof of each Noteholders Notes pursuant to the offer described below the Change of Control Offer at

purchase price payable in cash equal to 101% of the principal amount thereof plus accrued and unpaid

interest if any to the date of purchase

Within 30 days following any Change of Control Triggering Event the Trust will be required to give written

notice to Noteholders describing the transaction or transactions that constitute the Change of Control

Triggering Event and offering to repurchase the Notes on the date specified in the notice the Change of

Control Payment Date which date will be no earlier than 30 days and no later than 60 days from the date

such notice is given The Trust must comply with the requirements of applicable securities laws and regulations

in connection with the repurchase of the Notes as result of Change of Control Triggering Event To the

extent that the provisions of any such applicable securities laws and regulations conflict with the provisions

described in this Pricing Supplement No relating to Change of Control Offer the Trust will be required to

comply with such laws and regulations and will not be deemed to have breached its obligations to repurchase

the Notes by virtue of such conflict

The Trust will not be required to make Change of Control Offer upon Change of Control Triggering Event if

third party makes such an offer substantially in the manner at the times and in compliance with the

requirements for Change of Control Offer and for at least the same purchase price payable in cash and such
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third party purchases all Notes properly tendered and not withdrawn under its offer

The failure by the Trust to comply with the covenant set forth above relating to Change of Control will

constitute an Event of Default with respect to the Series Notes

Amendment to Definition of Funded Obligations

in Second Supplemental Trust Indenture

The definition of Funded Obligations for purposes of the Second Supplemental Trust Indenture and the Notes

only shall be amended as follows

Funded Obligations means in respect of the Trust and its Designated Subsidiaries as of the date of

determination thereof and as determined in accordance with Generally Accepted Accounting Principles on

consolidated basis without duplication an amount equal to the Indebtedness which would be classified as

debt for borrowed money on consolidated balance sheet of the Trust and its Designated Subsidiaries

excluding Non-Recourse Debt Subordinated Debt Purchase Money Obligations and any amount

in respect
of

obligations
of the Trust to Designated Subsidiary or of Designated Subsidiary to the Trust or

another Designated Subsidiary

Amendment to Definition of Permitted

Encumbrances in Second Supplemental Trust

Indenture

The definition of Permitted Encumbrances for purposes of the Second Supplemental Trust Indenture and the

Notes only shall be amended by removing paragraph thereof in its entirety

Risk Factors

In addition to the risks identified or incorporated by reference in the prospectus of the Trust dated June 2009

an investment in the Notes is subject to the following additional risks

Repurchase Upon Change of Control Triggering Event

In the event that the Trust is required to repurchase the Notes upon the occurrence of Change of Control

Triggering Event it may not have sufficient funds to repurchase the Notes in cash at such time In addition the

Trusts ability to repurchase the Notes for cash may be limited by applicable law If the Trust is unable to

repurchase the Notes upon the occurrence of Change of Control Triggering Event cross-default provisions in

the Trusts other debt instruments may be triggered resulting in events of default thereunder

Documents Incorporated by Reference

The prospectus of the Trust dated June 2009 into which this pricing supplement is deemed to be incorporated

by reference also incorporates by reference therein

the audited consolidated financial statements of the Trust and notes thereto as at and for the

years ended December 31 2008 and 2007 together with the auditors report thereon and

managements discussion and analysis
of results of operations and financial condition for the

year ended December 31 2008

the annual information form of the Trust dated March 2009 for the year ended December 31

2008

the information circular dated March 2009 relating to the Annual and Special Meeting of

unitholders of the Trust held on April 21 2009
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the unaudited consolidated financial statements of the Trust and notes thereto as at and for the

three months ended March 31 2009 and 2008 and managements discussion and analysis of

results of operations and financial condition for the three months ended March 31 2009

the material change report of the Trust dated February 2009 with respect to bought deal

offering of 6100000 trust units and

the material change report of the Trust dated May 2009 with respect to the completion of the

$200 million issue of senior unsecured medium-term notes

Definitions

Canada Yield Price shall mean in effect price equal to the price of the Note being redeemed calculated to

provide yield to maturity equal to the Government of Canada Yield as defined below on the business day

preceding the date on which the notice of redemption is given plus the Government of Canada Yield

Additional Percentage as set forth above

Change of Control shall mean the occurrence of any one of the following the direct or indirect sale

transfer conveyance lease or other disposition other than by way of consolidation amalgamation

arrangement merger or issue of voting securities in one or series of related transactions of all or

substantially all of the property and assets of the Trust on consolidated basis to any person or group of

persons acting jointly or in concert for purposes of such transaction other than to the Trust or its subsidiaries

or the consummation of any transaction including without limitation any consolidation amalgamation

arrangement merger or issue of voting securities the result of which is that any person or group of persons

acting jointly or in concert for purposes of such transaction other than the Trust and Its subsidiaries becomes

the beneficial owner directly or indirectly of more than 50% of the voting securities of the Trust and/or

securities convertible or exchangeable into or carrying the right to acquire voting securities of the Trust or of

any such consolidated amalgamated merged or other continuing entity measured by voting power rather than

number of Units but shall not include the creation of holding company or similar transaction that does not

involve change in the beneficial ownership of the Trust provided that Change of Control shall not be

deemed to have occurred solely as result of any SIFT Restructuring provided that the result of the SIFT

Restructuring is that the beneficial owners of voting securities and/or securities convertible or exchangeable

into or carrying the right to acquire voting securities of the Trust immediately prior to the SIFT Restructuring

continue to beneficially own directly or indirectly more than 50% of the voting securities and/or securities

convertible or exchangeable into or carrying the right to acquire voting securities in such resulting entity

immediately after such SIFT Restructuring measured by voting power rather than by number of securities

Change of Control Triggering Event shall mean the occurrence of both Change of Control and Rating

Event

DBRS means DBRS Limited and its successors

Government of Canada Yield on any date shall mean in effect the yield to maturity on such date assuming
semi-annual compounding which non-callable Government of Canada Bond would carry if issued in

Canadian Dollars in Canada at 100% of its principal amount on such date with term to maturity equal to the

remaining term to maturity of the Notes being redeemed The Government of Canada Yield will be the average

of the yields determined by two major Canadian investment dealers selected by the Trust

Investment Grade Rating shall mean rating equal to or higher than BBB- or the equivalent of any successor

rating category of SP by SP BBB low or the equivalent of any successor rating category of DBRS by

DBRS or the equivalent investment grade credit rating from any other Specified Rating Agency

Moodys means Moodys Investor Service Inc and its successors
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Rating Event shall mean the rating on the Notes is lowered to below an Investment Grade Rating by each of

the Specified Rating Agencies if there are less than three Specified Ratings Agencies or by two out of three of

the Specified Ratings Agencies if there are three Specified Ratings Agencies the Required Threshold on

any day within the 60-day period which 60-day period will be extended so long as the rating of the Notes is

under publicly announced consideration for possible downgrade by such number of the Specified Rating

Agencies which together with Specified Ratings Agencies which have already lowered their ratings on the

Notes as aforesaid would aggregate in number the Required Threshold but only to the extent that and for so

long as Change of Control Triggering Event would result if such downgrade were to occur after the earlier of

the occurrence of Change of Control and public notice of the occurrence of Change of Control or of the

Trusts intention or agreement to effect Change of Control

SP means Standard Poors Ratings Services and its successors

SIFt Restructuring means any restructuring reorganization or other transaction or series of related

transactions undertaken by the Trust and its subsidiaries as result of which corporation is established

created or adopted for or in replacement of the Trust or any combination of the foregoing effected for the

purpose directly or indirectly of addressing the changes to the taxation of certain trusts and partnerships under

the Income Tax Act Canada originally
announced on October 31 2006 as supplemented and implemented from

time to time

Specified Rating Agencies shall mean each of SP and DBRS and if rating of the Notes is obtained from

Moodys shall also include Moodys as long as in each case such entity has not ceased to rate the Notes or

failed to make rating of the Notes publicly available for reasons outside of the Trusts controt provided that if

one or more of SP DBRS or Moodys as applicable ceases to rate the Notes or fails to make rating of the

Notes publicly available for reasons outside of the Trusts control the Trust may select any other approved

rating organization within the meaning of National Instrument 41-101 of the Canadian Securities

Administrators as replacement agency for such one or more of them as the case may be and provided further

that the Trust shall maintain rating with at least two Specified Rating Agencies at all times
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Consent of Ernst Young LLP

We have read
pricing supplement No dated June 22 2009 to the short form base shelf prospectus of AltaGas

Income Trust the Trust dated June 2009 as supplemented by the prospectus supplement dated June 22

2009 relating to the offering of up to $500000000 of Medium Term Note Debentures collectively the

Prospectus of the Trust We have complied with Canadian generally accepted standards for an auditors

involvement with offering documents

We consent to the incorporation by reference in the above-mentioned Prospectus of our report to the

Unitholders of the Trust on the consolidated balance sheets of the Trust as at December 31 2008 and 2007 and

the consolidated statements of income and accumulated earnings comprehensive income and accumulated

other comprehensive income and cash flows for each of the years in the two-year period ended December 31
2008 Our

report is dated February 24 2009

Calgary Canada signed Ernst Young LLP
June 22 2009 Chartered Accountants

Ernst Young LLP
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Ita5as NEWS RELEASE

ALTAGAS INCOME TRUST CLOSES $100 MILLION

MEDIUM-TERM NOTE OFFERING

Calgary Alberta June 29 2009 AltaGas Income Trust AltaGas or the Trust TSX ALA.UN today

announced that it has completed its $100 million issue of senior unsecured medium-term notes The

notes carry coupon rate of 6.94 percent and mature on June 29 2016

The offering was made through syndicate of investment dealers co-led by Scotia Capital Inc and CIBC

World Markets Inc under AltaGas Short Form Base Shelf Prospectus dated June 2009 and

Prospectus Supplement dated June 22 2009

The unsecured medium-term notes are rated BBB by Standard Poors Rating Services and BBB low

positive trend by DBRS Limited

The net proceeds from the offering will be used to pay down existing bank indebtedness and for general

corporate purposes

AltaGas Income Trust is one of Canadas largest and fastest growing energy infrastructure organizations

The Trust creates value by acquiring growing and optimizing gas and power infrastructure including

focus on renewable energy sources

AltaGas Income Trusts units are listed on the Toronto Stock Exchange under the symbol ALA.UN The

Trust is included in the SP/TSX Composite Index the SPITSX Income Trust Index and the SP/TSX

Capped Energy Trust Index

This news release contains forward-looking statements When used in this news release the words may would could will

intend plan anticipate believe seek propose estimate expect and similar expressions as they relate to the Trust or

an affiliate of the Trust are intended to identify forward-looking statements In particular this news release contains forward-looking

statements with respect to among other things the use of proceeds from the offering of medium term notes These statements

involve known and unknown risks uncertainties and other factors that may cause actual results or events to differ materially from

those anticipated in such forward-looking statements Such statements reflect the Trusts current views with respect to future events

based on certain material factors and assumptions and are subject to certain risks and uncertainties including without limitation

changes in market competition governmental or regulatory developments general economic conditions and other factors set out in

the Trusts public disdosure documents Many factors could cause the Trusts actual results performance or achievements to vary

from those described in this news release including without limitation those listed above These factors should not be construed as

exhaustive Should one or more of these risks or uncertainties materialize or should assumptions underlying forward-looking

statements prove incorrect actual results may vary materially from those described in this news release as intended planned

anticipated believed sought proposed estimated or expected and such forward-looking statements included in or incorporated by

reference in this news release should not be unduly relied upon Such statements speak only as of the date of this news release

The Trust does not Intend and does not assume any obligation to update these forward-looking statements The forward-looking

statements contained in this news release are expressly qualified by this cautionary statement

For further information contact

Media Investment Community Website www.altagas.ca

Adrianne Hartley Sheena McKellar Investor Relations

403 691-9873 403 891-9855 1-877-691-7199

adriannehartIevaItaaasca sheenamckeIIarattaoasca investprreIationsaltaaas.ca
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Ita5as NEWS RELEASE

ALTAGAS INCOME TRUST ANNOUNCES $100 MILLION

MEDIUM-TERM NOTE OFFERING

Calgary Alb.rta Jun 22 2009 AltaGas Income Trust AltaGas or the Trust TSX ALA.UN today

announced that it has agreed to issue $100 million of senior unsecured medium term notes The notes carry

coupon rate of 6.94 percent and mature on June 29 2016

The offering is being made through syndicate of investment dealers co-led by Scotia Capital Inc and CIBC

World Markets Inc under AltaGas Short Form Base Shelf Prospectus dated June 2009 and Prospectus

Supplement dated June 22 2009

The unsecured medium-term notes are rated BBB by Standard Poors Rating Services and BBB low

positive trend by DBRS Limited

The net proceeds from the offering will be used to pay down existing bank indebtedness and for general

corporate purposes

AltaGas Income Trust is one of Canadas largest and fastest growing energy infrastructure organizations The

Trust creates value by acquiring growing and optimizing gas and power infrastructure including focus on

renewable energy sources

AltaGas Income Trusts units are listed on the Toronto Stock Exchange under the symbol ALA.UN The Trust

is included in the SPITSX Composite Index the SPITSX Income Trust Index and the SP/TSX Capped

Energy Trust Index

This news release contains forward-looking statements When used In this news release the words may would could will

intend plan anticipate believe seek propose estimate expect and similar expressions as they relate to the Trust or an

affiliate of the Trust are Intended to Identify forward-looking statements In particular this news release contains forward-looking

statements with respect to among other things the use of proceeds from the offering of medium term notes These statements Involve

known and unknown risks uncertainties and other factors that may cause actual results or events to differ materially from those

anticipated In such forward-looking statements Such statements reflect the Trusts current views with respect to future events based on

certain material factors and assumptions and are subject to certain risks and uncertainties Including without limitation changes In market

competition governmental or regulatory developments general economic conditions and other factors set out In the Trusts public

disclosure documents Many factors could cause the Trusts actual results performance or achievements to vary from those described In

this news release Including without limitation those listed above These factors should not be construed as exhaustive Should one or

more of these risks or uncertainties materialize or should assumptions underlying forward-looking statements prove Incorrect actual

results may vary materially from those described In this news release as Intended planned anticipated believed sought proposed

estimated or expected and such forward-looking statements Included In or Incorporated by reference In this news release should not be

unduly relied upon Such statements speak only as of the date of this news release The Trust does not Intend and does not assume any

obligation to update these forward-looking statements The forward-looking statements contained In this news release are expressly

qualified by this cautionary statement

For further information contact

Media Investment Community Websrte www.altagas.ca

Adnanne Hartley Sheena McKellar Investor Relations

403 691-9873 403 691-9855 1-877-691-7199

adrianne.hartlevcWaltaoas.ca sheena.mckeIIarcattaaasca investor.reIationsiaItaoasca
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